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AUTOMATIC PAID-UP INSURANCE 
EXTENDED INSURANCE) 
Surrender Values in Life Assurance. 


‘There does not appear to be any valid reason why a scale of surrender 


values should not be printed on « .ch policy issued, so as to enable the assured | 
to know what actually to expect. TiMEs. 
“We are glad to see that this unsatisf actory state of affairs has been 


altogether altere d by 
the Mutual has « 
guarantee 
objecti 


the Mutual of Fone Y« 

tone much to increase the popu 
of really liberal surrender 
on to life assurance that exists.’ 


. In taking this important step, 
larity of life asst irance, for the 
values removes about 
PaLL MALL GAZETTE. 


For further particulars apply to the Head Office for the Un 


17 ano 18, CORNHILL, LONDON, E.C. 


D. C. HALDEMAN, General Manager. 


ted Kingdom 
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SUN LIFE 


OFFICE. 


Funds in hand exceed £4,200,000. 
Bonuses declared exceed £2.665,000. 


Next Division of Profits: 
as at 3ist December, 1901. | 


THREE YEARS’ BONUS 
Immediate Entrants. | 


APPLY AT ONCE 
for Prospectus, Proposal Form, and Balance Sheet, to the 


GENERAL MANAGER, 63 Threadneedle St., E.C. | 
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THE MONEY MARKET. 

week we stated that arrangements had 
the withdrawal of £400,000 to £500,000 
Bank for shipment to Argentina, 
a considerably larger amount might 


| been made 
| m ore 


or 
from the 
possibly 


gold 


|be taken. In spite of this knowledge, discount rates 
| fell off during the early part of the week, there being 


bi unk ol 
drawn 


the | 
tal to be 


I ‘rance 
upon l. 


some expectation that 
its stock of 


might allow 
That, how- 
Ithough it 
French purchases of wool that the 
arisen. The demand upon the 
3ank of England has thus beenintensified, and yesterday 
| £670,000 5 in sovereigns were takenforshipment. Although 
measured by the proportion of reserve to liabilities, the 
position of the Bank cannot be said to be a weak one, 
qi evident that if it to be subjected: to. 
further large withdrawals of gold it will be compelled to 
advance its rate, more especially as the B rket is” 


th Ty) 
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it is quite is 
Berlin ma 
again growing so stringent that it is thought the Bank of 
Germany will soon be compelled to raise its minimum 
Outside rates have consequently hardened 
the quotation for best three months’ paper 
being now 53 to 52 per cent., and the market has again 
| got into a nervous condition. Whether there a 
| further advance in rates or a relapse depends entirely 
| upon the bullion movement. 
Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





| A Fort- |Three Wks.| A Month 





lnhis Week. |Last Week. 


| night Ago. Ago. | Ago. 
% % ‘ho % >. 
With Paris...... + ate + 2H + lk | + lg | + 1g 
» Berlin...., + bs f--ei=- Bi- & 
» Amsterdam + li | + t + % | + :|/— 3 
» New York 3 
callmoney + ' ' 2t4 + 28 — i = 
RATES of EXCHANGE. 
levi a oe A Fort- |Three Wks.| A Month 
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~| Per Mille. | Per Mille. | Per Mille | Per Mille. | Per Mille 
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MR CHAMBERLAIN AT LEICESTER. 

Iv is quite probable that no one was more surprised by 
the effect of his speech at Leicester than Mr Chamber- 
lain himself. He certainly did not intend to impair the 
good understanding with America, or to set three great 
countries ringing with denials, or to create in his own 
country an impression of his reckless indiscretion. He 
wished only to make an important speech, a speech 
which would attract attention, and to give it interest 
and piquancy he employed expressions which he knew 
would elicit cheers from his audience, without 
considering what their effect might be abroad. Indeed, 
we are not sure that if he had considered he would 
have greatly modified his speech. Though a very able 
orator, with great power of persuading Englishmen, he 
has none of those arts of delicate expression by which 
diplomatists suggest what they do not care openly to 
say, and insufficient imagination to comprehend without 
being told, how foreigners, with a different standpoint 
from his own, will be affected by his statements. That 
want of sympathetic imagination is his greatest 
intellectual defect, one which will always render it 
unsafe, or, at least, risky, to place the contrel 
of English foreign relations in his hands as_ they 
would be placed if he were ever made the head 
of her Majesty’s Government. He might on any day 
say something, say about Russian policy in China, which 
would render further negotiation with St Petersburg im- 
possible and precipitate a world-wide war when he only 
intended to express, as simply as might be, the view he 
took of the general situation. 

We do not suppose, for example, that Mr Chamberlain 
was aware that his rough warning to France was so 
worded that if addressed to an individual Frenehman it 
would have produced an immediate challenge, and that 
consequently all Frenchmen, even when they agree with 
him as to his grievance—as indeed all respectable French- 
men do—think their country bullied and belittled by his 
method of statement. It is impossible he should have 
perceived how greatly he would embarrass the policy 
of the German Emperor, a policy of which he approves, 
by talking of a new Triple Alliance. William the 
Second has obviously decided that his quickest road to 
colonial success, and therefore to a great fleet, is to make 
friends with Great Britain and America, and having a 
good opportunity in the South African War, he has, 
with the keen shrewdness which so strangely underlies 
a rather dreamy character, taken advantage of it. But 
he does not want to irritate his Agrarians who detest 
English Free Trade, or to rouse the incurable German 
suspicion of English influences in the Palace, and he 
therefore minimises his friendship for England as much 
as he can, and represents himself as only paying 
courtesies, and thereby removing neejiless sources of 
diplomatic friction. And then, while he is walking along 
a very narrow plank to his object, Mr Chamberlain, who 
is regarded on the Continent as the real ruler of Great 
Britain, shouts to the world sentences which are under- 
stood everywhere to mean that the bases cf an 
actual alliance between Germany and England have 
been laid. That means an embarrassing explanation in 
the Reichstag, and a possible loss of many votes pain- 
fully secured. : 

Nor could Mr Chamberlain have understood tho- 
roughly the annoyance he must have created at 
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Washington. The Government of the United States 
wishes to glide into a world-wide policy without calling 
too much attention to the fact that such policy is a 
departure from a tradition which is almost a religion 
with the American people, who have been bred up under 
the doctrine that America ought to be kept apart from 
all the alliances and disputes of the Muropean Powers. 
A strong party is even suspicious of the effect of keeping 
the Philippines, and would rather resign them than 
see them a cause of complications with any Power 
outside the Western world. While this dispute 
is at its height, and just when Mr McKinley is sending 
his annual Message to Congress, Mr Chamberlain pre- 
dicts that there will be a new Triple Alliance between 
America, Germany, and Great Britain, which will have 
an even greater influence on the future of the world than 
the agreement now known by that title. The precise 
words were: ‘If the union between England and 
America is a powerful factor in the cause of peace, a 
new Triple Alliance between the Teutonic race and the 
two great branches of the Anglo-Saxon race will be a 
still more potent influence in the future of the world.” 
Is it possible to imagine a more flagrant indiscretion? 
France, already raging at her isolation, is assured that it 
will be increased by a second Triple Alliance, which can 
only be directed against her and Russia; the Germans 
are told that the precise influence which they and the 
Austrians are afraid of has completely prevailed; and the 
Americans are infarmed that an alliance of precisely the 
‘entangling ”’ kind which they dread has already been 
formed before they have been in any way consulted. It 
is quite true that Mr Chamberlain himself _per- 
ceived that he had gone too far, and immediately 
explained that by ‘“alliance’’ he meant ‘‘ understanding,” 
which was even better, but then why did he use the 
word alliance, which has only one diplomatic meaning, 
or speak of a Triple Alliance, which to Continental 
imaginations suggests a bond like the one which has for 
sixteen years bound Germany, Austria, and Italy in 
links so strong that they involve military preparations ? 
A ‘‘Triple Alliance”? means to-day a league in arms, 
and the effort to explain away such a phrase seems to 
suspicious men only an effort to conceal an unintentional 
revelation of an over-important fact. That is not the 
truth, but it is the truth as it appears even to honest 
and friendly foreign critics. 

It is suggested as a defence for Mr Chamberlain that 
he has only followed precedents set by Lord Palmerston, 
and that plain words always produce better effects than 
diplomatic circumlocutions. The former defence assumes 
that Mr Chamberlain understands foreign affairs as 
well as Lord Palmerston did, which, besides being 
improbable, is negatived by the effects of his speech; 
while the latter is based upon a dangerous illusion. It 
is supposed that while Foreign Offices are sensitive the 
peoples are sensible, which is the exact contrary of the 
truth. Nations are far more sensitive to insult, or rude- 
ness, or even slight than diplomatists are. France went 
mad because the King of Prussia was supposed to have 
passed a discourtesy upon the French Ambassador, and 
no diplomatist would care one straw about the carica- 
tures of his Sovereign, the mere rumour of which irritates 
Englishmen till they are almost ready for a most inex- 
pedient war. The great object, almost the sole object of 
diplomacy, is the compromise of differences so as to 
avoid open quarrel; and the use of diplomatic courtesies, 
reticences, and, if you will, falsehoods, is that they 
make such compromises more easy. ‘‘ Plain speech ”’ is 
a capital thing on occasion, but nobody makes business 
easy by informing the other party to a negotiation that 
he is telling lies, or that arrangements have been made 
for driving him out of his market. It would be as 
sensible to say that politeness was of no use as that 
diplomacy is of no use. It is of more use than eyer, 
because the multitude has grown powerful, and stands 
upon its dignity, especially as regards the use of words, 
more than the old kings ever did. Kings understand 
threats, and discount them, because if assailed at all it 
is always in rough words, but just let Mr Chamberlain 
tell Americans to ‘‘ mend their manners,” and see what 
the consequences will be. 
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| purposes. Each party wishes to make a ‘‘ record ” which 


' cut down last year to about a dozen, and it is pretty 
| sented on either side will be in the nature of party | 


| the historic phrase, ‘for Buncombe” 
| in support of the actual measures introduced. 


| practically as follows:—The sound money question ; 


| President McKinley, with characteristic lack of initiative, 


| people in the interest of the shipping concerns, with a 
| view to the ousting of foreign vessels as carriers of Ameri- 


| Commission, lies behind the 


| asked to pronounce. 


_ this embodiment of political anemia which constitutes 


, Republican nomination, and that he will probably be 


| from the President. 
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THE OPENING OF CONGRESS. 


Tue Session of the American Congress which imm e- | 
diately precedes a Presidential election, is always un- | 
usually active ; not, be it observed, for the sake of carry 
ing out really useful legislation, but for purely partisan 


will impress the voters in view of the election. The new 
Congress will exemplify this rule in an unusual degree 
on account of the very close vote in the House of | 
Representatives. The large Republican majority was 


safe to assert that very little legislation will actually get 
through. The measures, therefore, which will be pre- | 


advertisements, and the speeches made will be, in 
rather than 
The 





questions which will come before Congress will be 





the policy of settling the Philippine question which 


leaves to Congress to adjust; the Payne Shipping Bill, 
which is in effect a proposal to tax heavily the American 


can produce; the supposed Chinese policy of the 
American Government, which, according to Mr Denby, 
ex-Minister to China, and the real soul of the Philippine 
President’s Philippine 
policy, and alone renders it intelligible ; the increase of 
the Navy, called for by Mr Secretary Long; the Mormon 
question, which again comes up as a result of the 
election of Mr Roberts, a much-married gentleman, from 
Utah. 

Such are the leading questions on which Congress will be 
One is bound to say that the Presi- 
dent’s Message gives little leading or direction to Con- 
gress as to what lines the dominant party must take. A 
more commonplace and colourless Message has rarely, 
if ever, been submitted to that body. One thinks of the 
vigorous documents sent by Mr Cleveland, in which a 
powerful, if coarse-grained, personality spoke out 
strongly to the American people, ani contrasts them with 


the last official utterance of Mr McKinley before the 
Presidential election. Mr McKinley is said to believe 
that he will ‘certainly secure, fawte de mieux, the next 


elected again to the Presidency. Only a belief of 
that kind could justify this colourless document, in 
which no ray of light is shed on the political situation. 
The Philippines, we are told, are to be pacified, but as 
the process of pacification has been going on with 
no visible results for month after month, one 
wonders when the President expects the work to be 
brought to a successful issue, and one wonders still more 
what political steps will be taken when military opera- 
tions are at an end. One wonders, but receives no light 
Still more meaningless is the 
President’s policy with reference to China. Weare told 
that specific demands have been made to the European 
Powers with reference to security and:fair play for the 
growing American economic interests in China, The 
European Powers are asked to state categorically whether 
the “open door ” for American produce is to be main- 
tained in China. These be “ prave ’orts,” as Sir Hugh 
Evans said, but what if the European Powers decline to 
gratify the United States as to the future? Are words 
to be followed up by deeds? Is the United States pre- 
pared to go to war, for instance, with Russia, for com- 
mercial interests in China? Is America prepared to 
make common cause with her economic rival, Japan, 
against Russia? If not, what exactly do American | 
vootrines amount to? We should very much like to | 
now. 


Ifthe President's attitude in foreign affairs is vague, 
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still more vague is his attitude towards Trusts, which 


the National Democratic Committee, at its conference, 
has just determined to make one of the leading questions 
of the Presidential campaign. Mr McKinley, as every- 
one knows, was mainly elected by the Trusts ; his friend 
and political mentor, Senator Hanna, is the great 


| leading representative of the Trusts, and during the 
| Presidency of Mr McKinley the power and wealth of 
| the Trusts have grown to such gigantic proportions that 


it is now said that they control about 90 per cent. of the 
industrial capital of the United States. It isimprobable, 
on the face of it, that a party which has thus fostered 
the Trusts would be likely to legislate seriously against 
them. If Mr McKinley attempted to recsmmend such 
legislation as would (1) discriminate between those 
Trusts which are inevitable and those which are 
illegitimate, (2) confiscate the charters of the latter kind, 
(3) deprive all Trusts alike of the aid of the high tariff, 
he would not secure half-a-dozen votes at the next 
Xepublican Convention. We know that the Republican 
party is not, and cannot be, honest in its denunciation of 
Trusts, for it has never attempted to put in force the 
anti-Trust legislation of Mr Sherman. It cannot be 
against Trusts because it is financed by Trusts, and if it 
were to attack them seriously, the necessary funds for the 
Presidential campaign would not be forthcoming. But, as 
the anti-Trust feeling is strong, and as the Democrats 
are making great party capital out of the question, Mr 
McKinley feels that he must do something, or at least 
say something, and hence his absolutely meaningless 
reference to the question in the Message. 

No Presidential Message has appeared for years with- 
out reference to the revival of the American mercantile 
marine. Mr Cleveland declared for free ships, Mr 
McKinley and the Republican party are for protection 
absolute and complete, plus bounties. The Payne Ship- 
ping Bill proposes a progressive bounty system which 
would be an enormous tax on American industries for 
the purpose of transferring the carrying trade from 
foreign to American vessels, and which would strike a 
blow especially at English and German shipping. Of 
course, it is not our business to denounce this proposal 
which involves the principle lying at the base of con- 
tinental shipping legislation generally; if the American 
people think this right, they will adopt it, as they are 


entitled to do. It is a perfectly legitimate inference 
from the strict Protectionist policy of which Mr 


McKinley is the leading representative. 

What the Republicans will really rely on is (1) the 
great wave of prosperity which has been coincident with, 
though not caused by, the McKinley Administration ; 
(2) the divisions in the Democratic party. These will 
be the real arguments urged on the electors next year, 
and no doubt they are strong ones. If Mr Bryan is the 
choice of the Democratic Convention, as he will probably 
be, it looks as though the more conservative section of 
the party would stay away from the polls in fear of 
‘‘ wild cat ”’ financial and anti-Trust legislation. If Mr 
Olney were chosen, the Western Democrats would not 
follow an Eastern ‘‘ corporation attorney ”’ alleged to be 
in league with New York and Boston financiers. This, 
and material prosperity, rather than any positive 
achievement of his own, is the ground of Mr McKinley’s 
hope ; and this it is that will carry him once more to 
the White House if he is destined to anoth+sr term of 
office. 


COMPANY MORTALITY AND THE LOSSES 
INVOLVED. 

In his report for the year 1898, which has been issued 
this week, the Inspector-General in Companies Liquida- 
tion gives some interesting statistics with regard to the 
extent to which insolvency prevails amongst joint-stock 
companies, and to the losses resulting therefrom. 
Comparing first the number of new companies regis- 
tered during each of the past two years with the 
numovers which in each year went into liquidation or 
were removed from the Register, he gives the following 
statement :— 














| 

| Corr’sp nang. 
| During Figures in 

| 1898. 1897. 




















Total number of new companies .......-| 4,655 5,229 
— which fall to be deducted 
. Companies on the Register which} : 
have gone into liquidation ...... | 1,742! 1,585 
2. Companies removed from the Regis-| 
ter on other grounds (abortive or 
defunct without liquidation) ....| 865 699 
-| 2,607 ————| 2,284 





Net increase during year .......... 2,046 2,945 


The rate of aaeeeil ty, it will be observed, was much 
greater last year than in 1897, as during it the total | 
| number of liquidating or abortive companies was, in pro- | 
portion to the new companies registered, 56 per cent., as 
compared with 44 per cent. during the previous year. It 
| has to be remembered, however, that a considerable 
|| proportion of the companies removed from the Register | 
| in each year were practically stillborn. They never got 
| beyond the registration stage, and if we take the li: ila 
tions alone, the proportion ‘of insolvencies to new egis- 
trations, although higher in 1898 than in 1897, was not | 
very much above the average. Still the fact that each 
year the liquidations amount to about one-third of the 
new registrations points clearly to a degree of rotten- 
ness amongst the new flotations that urgently calls for 
remedial treatment. 
| As to the amount of the losses resulting to share- 
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| holders and creditors from those insolvencies no com- 
plete statistics are available. We have, however, the 
following five years’ record of the amount of capital 











involved in them :— 
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| the aggregate, the losses in these liquidations amounted 


| to £59,280,600. And seeing that during the same period | 
5,949 companies went into liquidation, it is evident that | 
we must multiply this disclosed loss of £59,280,600 in | 
1,989 liquidations several times over in order to arrive at | 
a true idea of the total loss, even if we allow for the fact | 
that some of the 5,949 companies would be wound up | 
only for the purpose of amalgamation or reconstruction. | 
This conclusion is supported by another return, which 
gives the estimated total involved in all liquidations of 
companies the winding-up of which commenced in 1896. | 
The information given in this return was obtained by | 
circulars addressed to the liquidators of all these com- 
panies, the replies being verified, when it appeared 
desirable, by a reference to other sources of information. 
And the results of the investigation are summarised thus : 





mated Losses. 
N ib’r} --———_——_— 
Cla s ( lof Com-| vap 
rs nies Paid » 4 ( a tal 
: — ] rv sses. 
£ £ £ £ 
1.—< anie a | 
: ! 
Lu s ' 
4. Under Windin ip} 
Orders 4 80 | 1,635,157; 1,619,576) 480,173) 2,099,748 
B. Under Voluntary Re 
lutions ...... 95 | 19,672,535) 11,607,699 1,497,963 13,105,662 
Ii.—Companies Involving no} | 
Probable Loss | 
\. Under Windin p 
Orders .. 2 1X Nil Nil Nil 
B. Under Voluntary Res 
lutions .. 332 ‘Jo l 
liI.—Companies in which In 
‘mation is Wantin ! } 
Incomplete— 
4. Under Windin 
Orders . ; Nil | Nil : 
B. U nder Vol ntary Re 252 | 8,191,543 Inf ut w anting or 


olutions in complet « 


275'1,978,136 15,205,411 


Total 1,261 | 46,573,529) 1 


From this it will be seen that the estimated loss on the 


—* ion of the 675 companies in Class I., with a 


paid-up capital of £21,307,692, was £15,205,411; and 













































































failure and into the history of the company’s transac- 

















| 

| class to a desire to ‘‘ withdraw the failures of companies 

| 

| from the supervision and investigation which Parliament 
has thought it necessary to provide i in the case of com- 


























there is no record obtainable as to the financial results 
realised under it. In the case of the compulsory liqui- 

















Compulsory Supervision Volunta 
Year. Liquidation. Liquidation. Liquidat 
No. , Capital. | No., Capital. No. Capita ‘0. Capit 
x £ £ x 
1898. . 125 . 2,948,959 | 66 | 2,565,281 | 1,554 | 61,188,638 1.74 66,702,858 
1897... 108 3,598,794 | 53 | 1,952,592 | 1,426 | 47,996,280 1,58 947.666 
1896 86 | 1,586,953 | 24 592,920 | 1,152 | 44,314,573 | 1.262 | 46,494,446 
1895... 90 | 2,495,090 | 52 1,323,157! (918 | 29,951,074 | 1,060 769,321 
1894... 114 | 4,370,700 | 51 | 1,458,465 833 | 36,777,602 998 42,606,767 
Total for ell: 
| _five years} 523 15,000,476 | 246 | 7.892.415 | 5,885 '220,228.167 121,058 
| A feature in this table is the great increase in the | 
| number of voluntary liquidations. The effe ct of the 
| voluntary liquidation is, as the Inspector-General | points 
| out, to avoid independent investigation into the cause of 
| 


tions, and he has no hesitation, therefore, in ascribing | 
the large increase in the number of liquidations of this | 


panies wound up by the 0 Jourt.’’ And another result of | 
the privacy secure xd by this method of liquidation is that 


|e we estimate vie same proportion of loss in the case 


of the 252 companies in Class iit. with a capital of 
£8,191,543, in regard to which complete information 


| has not been obtained, we arrive at an additional sum 


of about £5,846,000, which raises the total estimated 
loss on all the 1,261 companies to a little over 
£21,000,000. The loss, that is, amounted to over 46 
| per cent. of the capital involved. And if we go a step 
further and calc ulate > the amount of this percentage upon 
the £243,121,000 of capital involved in the liquidations 
of the five years ending {898 we get a total of over 
£111,800,000 as representing the loss resulting from 
the company liq sdaalons f the past quinquennium. 
That is a figure which may well startle those who 
have been belittling the need for a reform of the Com- 
panies Acts, and doing their best to emasculate any new 
legislation. Amongst companies, as amongst individual 
traders, there must always be a certain amount of bank- 
ruptcy, arising not from any dishonesty, but from ill- 





dations, we know that these results are disastrous. Par- 
ticulars are given of 121 out of the 125 compulsory 
liquidations in 1898, in which there was involved a 
capital, including vendors’ shares, of £3,209,481, and 
the outcome of these is a loss, as estimated by the 
liquidators, of £3,487,647, of which £2,958,143 falls upon 
the shareholders and £529,504 upon creditors. As arule 
however, the companies that go into voluntary liquida- 
tion are not so utterly bankrupt as those who are 
forced to have their affairs compulsorily wound up, 
| and, besides, as is pointed out in the report, there are a 
large number of companies with large amounts of capital 
that are voluntarily wound up, not because they are 
insolvent, but with a view to reorganisation, reconstruc- 
tion, or possible amalgamation with other concerns. 
Obviously, therefore, it will not do to apply to them the 
| standard of loss that is shown to prevail in compulsory 
liquidations. In the absence of complete statistics, it is, 
consequently, necessary to have recourse to estimates, 
| and in the framing of these we have the guidance of two 














































































































year. One of these classifies the accounts rendered by 
the liquidators of 1,989 companies, the winding-up of 
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fortune, ineflicient management, and other causes. No 
legislation can affect that. But that very much of the 
losses in companies’ liquids utions arises from fraud, 
deceit, or wilful neglect of directors, who fail to recognise 
| their duty as trustees of the sharel iolders, is notorious. 
In dealing with this last cause of loss the House of Lords 


, | have displayed phenomenal tenderness. Practically, all 


the clauses in the original Government Bill which 
| dealt with the yesponsibilities of directors have been 
struck out by them on the specious pretext that they 
would deter good men from acting on the boards of com- 
| panies. But itis exactly to the looseness of the law in 
| regard to the duties of directors that the Inspector- 
General ascribes the rottenness that so largely prevails. 
Dealing with a case in which the directors of a company 
accepted gifts from the promote.s, he writes :—‘ I have 
| stated that I regard this case as typical in many 
| ‘* respects of a large group of companies, more especially 
** of those formed for industrial purposes, the following 
‘‘ being the leading general features which appear to be 





special returns which have been obtained during the past | ‘‘ deserving of consideration, viz. :— 


| ‘* 1. The total absence on the part of many directors , 
| ‘‘ responsible for the issue of prospectuses of any sense OF } 


which was completed i in the five years ending 1897. In| “ their obligation to use reasonable care in verifying th, 











| 














== — 









S=[= — & =e we 


— 


r eG == @™ « 


—_—_—— 
—— 


December 9, 1899. | 


THE ECONOMIST. 








1731 





« statements contained therein, either by personal inves- 
« tigation or by the employment of independent agents. 
«2. The readiness of such directors to accept illegal 
“ pecuniary benefits, with or without the conscious- 
“ness that in concealing such gains from the general 
‘‘ body of shareholders, they are acting dishonourably 
“ or violating their fiduciary obligations. 

«3. The power of a promoter, under the Companies 
“ Acts, to make use, with impunity, of ignorant or in- 
“ competent directors as tools in carrying out contracts | 
‘‘ by which he personally benefits. 

«4, The power at present possessed by directors to 
‘vary the conditions set forth in the prospectus with- 
“out the knowledge or assent of the subscribers for 
“ shares.” 

Elsewhere in his report the Inspector-General 
expresses the opinion that directors have often acted in 
such ways, not through any dishonest intention but 
through ignorance of the law—an ignorance which is 
largely due to the fact that ‘‘ the liabilities of directors 
mainly arise from a modified application by the 
Courts of the intricate principles of trust law, and not | 
from any plain and intelligible statutory provisions. 
The ordinary business director has, therefore, no means 
of ascertaining his responsibilities except by taking pro- 
fessional advice.”” And he adds, ‘‘ The great majority of 
such persons appear to consider it sufficient to rely for 
the regularity of the proceedings upon the solicitors of 
the intended company, who are frequently employed b7 
and represent the interests of the promoters, and who 
have no interest and no recognised professional duty to 
warn directors that in accepting secret gifts of shares 
they are acting contrary to the law.’’ A clearer statutory 
definition of the duties and responsibilities of directors is 
thus what is urgently needed. But ifthe new Companies’ 
Bill is to pass as it has been docked by the Lords Com- 
mittee, that iswhat weshall not get. It is this combination 
of capitalist, promoter and professional agent which lies 
at the root both of the evils of company promotion and | 
of the opposition to the amendment of the law. And 
while we are glad to hear the judges preaching commer- 
cial morality from the bench, we are tempted to ask 
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| during the year 1896 :— 








Of course, if this rule were insisted upon the object of 
the intermediary syndicate would very frequently— 
nearly always, as will appear later—be defeated, because 
if they themselves demonstrate the worthlessness of their 
acquisition they would lose the money they had paid for 
the inventor’s rights and whatever sums they had spent 
in the process of proof. On the other hand, if their faith 
proved to be well founded, and they were able to 
demonstrate beyond cavil the value of the patent upon a 
commercial basis, their profits would be proportionately 
greater. 

For the purpose of showing how seldom this is done, 
we have taken from our record of capital applications 
for the year 1896 all the items under the head of 
‘“‘Companies to acquire patents,” and have endeavoured 
to trace their subsequent career. The reason for 
choosing that year was not because the capital sub- 
scribed for these purposes was large, a3 it was in fact 
smaller than in the two subsequent years, but in order 
to allow a sufficient period to have elapsed for the com- 
panies to have proved the value or otherwise of the 


| properties acquired. 


As before stated, we believe there is a general impres- 
sion that patents are risky investments, but we imagine 
few will be prepared for such a disastrous record as is 
shown by the following summary of the present position 
of companies formed for the purpose of acquiring patents 





PATENT Compantes Issuep in 1896. 
Capita 
Title = oO ae Present Position so far 
‘Nominal to the as Known. 
Public. 
£ £ 
‘* Aluminium ” Debs 
at 103 .. te eceeeees 90,000 92,740\Present price, 98. 
Antimony Gold and , No dividends. Dr. bal., 
Complex Ores Ex 350,000, 75,000 £10,061. Now 
traction .....<.-- liquidation. 
Artificial Silk Spinning; 200,000; 135,000jLast account, October,’98, 


Dr. balance, £8,377. 


why they should ignore the conduct of their own pro- | British Gas Traction .| 250,000 200,000,Last return, 10,008 shares 
fession? Noris it possible to shut one’s eyes to the | fully-paid (£5), 18,677 £3 
fact that the lawyers and promoters in Parliament are — 7s tarther infor 
quietly cutting out the really effective provisions of the | Brockic-PellArcLamp| 80,000; 50,000INo dividends ith) Me 
amending Bill. | ' balance Dec., '97, £4,590. 
| Broken Hill Sulphide 
—- = — ————— Smelting......<. 200,000) 180,000) No information. 
;rown’s Rope Works. q Jo informatio: 
INVENTIONS AS INVESTMENTS. ae a ee ete a 
E g Cawdery’s ent | | Offered again in 1897 
Arpiications for capital for the purpose of developing | Switchback... 60,000, 60,000;- Issued capital £27,331. 
patents have been pretty frequent of late, and as it is ) No dividend or quota 
recognised that investments of this character usually | a aa er tai i ate 
involve a considerable degree of risk, we have thought it | — proof Asbestos s: 100,000, 60,000 'Only 7.925 shares taken 
. 5 ’ 5 proof Asbest dle | up. Co. liquidated. 
desirable to trace as far as possible the results of | Daimler Motor ...... 100,000 100,000!£10 shares quoted 6}. 
similar promotions in a previous year. i a No dividends 
The . usual method of introducing . patent to the |” ‘Apparatus RCA. 50,000! + 20,000!No information. 
public is for a syndicate to purchase the rights from the | « y lophane” ...... 100,000 65.000/No dividends. Debtor 
inventor, and hold them for a certain time in order to | | balance Oct. 98, £6,673. 
obtain expert opinion as to the utility of the process or | [ycandescent ‘Fire - (Appliance proved a fail- 
appliance, and to prove its commercial value. It is in| Mantel and Stove | 125,000 95,009) , ee —? 
the latter respect that the syndicate generally fails in | Liverpool Meter 14,000, 14,000INo ae 
obtaining sufficient experience before placing its wares | London Carbonic Acid) 60,000; 40,000|No information. 
upon the market. The main interest of the syndicate is, | “ Lumen’ Photo-Aut _° 
of course, to make a profit for itself on the transaction, sane REVERSES - « 90,000 20,000; No information. 
tg : a Marloid Manufact’ing.} 10,000! 10,000)No information. 
and for that purpose it is usually considered sufficient to | ypiyeryva Nailless omer 
obtain satisfactory laboratory reports as to the value of Horse-shoe ........ | 150,000; 100,000|No information. 
the invention. These it is not very difficult to procure, | New Brighton Gray ; Wadtidendavenctatine 
even though the experts who perform the tests may - 7 an r nes 140,000 140,000)" Gr. balance, £502, 
give a perfectly honest opinion so far as the results of | yational Coal Soving, 
their experiments go. But the results of a single beat, | Pb ci pepeantenais | 10,000! 7,500|No information. 
or even a series of experiments, are very different from | New Incandescent | ; (No dividend on either 
what is required for continuous working with a com- | re Patent) ¢| 200,000: 150,000; class f shares. Dr. bal 
mercial object. What the investing public should insist a Caen ae, , ey oe er 
on before putting their money into a patent is that it| Induced Draught ..| 50,000! 20,000\No information. 
Shall have been worked upon a sufficient scale, and for a | Pegamoid ..........| 300,000, 200,000/£1 shares quoted @;. Dr. 
sufficient period, before large sums are spent upon works balance 1898-9, £2,555. 
and plant for the development of a process which may! ,,_.. ee hen haga gy 
after all turn out to be valueless as a commercial enter- Prete ie Meer t| 100000 66,667) {ok Oe 
; € | Machine & Matrix) October 4, 1898. 
prise. Roth Cattle Fittings} 8,000: 8,000'No information. 
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£ 

70,000 Paid one dividend. Non 

a r 1897-8 and 189 8-9. 

No dividend. No guota- 
tion. Dr. balance Jun: 


1898, £5,539. 


Rose ‘Tube 


Railway Station 


Indicator ........ 120,000 


Patent Car- 
Wheel 


Salocin 
rage 30,000 Liquidated 
(£10 shares quoted 
No dividends. 


April, 


Seottish Cyanide 


100,000 


balance 
£2,031. 
Amalgamated wi 


60,000 “Tubes, Limited. 


118,000 No informati nD. 
63.500 — 

No dividend. In 
dation. 


75,000 
150,000 
80,000 


Scott-Vogt Chemica! 
Sussmann Elect ric 
Miner's Lamp 
Universal Braz 
Hearth 
Vacuum 
serving 


ing 


50,000 45,000 { 


Fy od 


Appliances} 60.000 60,000 Ni 


information 


This list contains thirty-four items, all of which, with | 


one exception, were new companies. The exception 
was an issue of debentures by the Aluminium Company, 
made at the price of 103 per cent., and they are now 
quoted at 98. Besides these, only three issues in the 
whole list have any quoted value, the £10 shares of the 
Daimler Motor Company standing at 64, Pegamoid £1 
shares at ,*;, and the Scottish Cyanide £10 shares at 7. 
Among the whole number only one dividend has been 
distributed, and, in that case—ihe Rose Tube Company 
nothing has been distributed during the past two years. 
The Star Tube Company is the only other instance of 
even a partial success, having amalgamated with Tubes, 
Limited, which is a fairly successful undertaking. 

[t is apparent that in some cases the capital was not 
subscribed, as, so far as can be discovered, nothing has 
been heard of the companies since the issue of the 
prospectus. 
able it may be due to the fact that the companies are small 
and of local origin, and there may possibly be instances 
of success among these which we are unable to trace. 


terised only as a ghastly record of failure beside which 
new gold mining ventures are comparatively cautious 
enterprises. Yet a glance at the names of the com- 


panies will call to mind the big promises with which | 
Even the Sunlight Incandescent, the | 


they came out. 
only institution which has sustained its patents as 
against the Welsbach Company, 


loss. The Incandescent Fire Mantel, which was to do 


for fires what the Welsbach does for gas, has been proved | 


afailure. The Railway Station Indicator is an:instance 
of a really useful appliance, well known to metropolitan 
travellers from its adoption in the carriages of the 
Metropolitan District Railway, but which, nevertheless, 


fails so far to give a return upon the capital invested in | 
Arc Lamp, Antimony Gold and | 


it. The Brockie-Pell 
Complex Ores Reduction Company, and Pegamoid are 
all instances of total or partial failures which have 
recently been in prominent public notice. Most of the 
appliances were warranted to produce a “ revolution 
in some industry or other. In fact, the list given, being 
acomplete year’s promotions, is a \fair sample of the 
ordinary class of patent submitted for public investment. 
There are, of course, occasional instances of extremely 
successful patents, such as the 
machine, Welsbach ineandescent, and sweetmeat 
matic delivery machines. They*are, however, very few 
and far between, and it would appear that the year 
1896 either did not produce one or it has yet to achieve 


auto- 


success after a period of adverse fortune such as even 


some of the most successful have had'to go through 

The moral with which we began remains, that the 
syndicates should be called upon to test their processes 
or appliances of whatever kind, commercially, before 
offering them to the public, and if this is not done 
investors should in no case be tempted by glowing expert 
reports to put money into the ventures. 


THE POSITION “AND PROSPECTS OF THE COAL 
TRADE. 

activity 

called attention on October 
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In other cases where no information is avail- | 


| foreign trade amounted to 11,195,107 tons, as 


| then, of course, 


| strike 
Taken as a whole we feur the group ean be charac- | ~ ; 


has so far worked at a | 


Linotype composing | 


only continues, | at 
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| but increases. In some cases, indeed, there is proving a 
| positive dearth of fuel when fresh buyers come into the 
market. The peculiarity of the situation, as far as 
Cardiff and Newcastle—the two great centres of the 
steam coal trade—are concerned, is ‘that the market at 
present is practically in the hands of middlemen. The 
coalowners of South Wales and Northumberland are go 
fully contracted up to the end of the year—and even 
longer in some cases—that they have little or no margin 
for sale except when their contractors fail to take 
delivery promptly. It is only when tonnage is slow in 
arriving that they can snatch an order at ‘the tempting 
_ prices now current. On the other hand, those who 
bought coal freely on or before the outbreak of the war 
are reaping a golden harv est, for the advance has been, 
roundly, from 4s to 7s per ton since the beginning of 
nr These advances are obtainable on re-sales at 
home, and presumably a good deal more can be got in 
the tension markets depe nding on Cardiff and Newcastle 
coal. 

The special influence in these cases is the pressure for 
shipment, and a major cause of this pressure has been 
the extensive purchasing by the Admiralty for Naval 
and transport purposes, purchasing far in excess of the 
usual contracts at this season and characterised by 
urgency. The immense steam traffic now incessantly 
proceeding to and from South Africa has necessitated 
an abnormal stocking at the coaling stations en route, 


| whilst the tremendous activity of sea commerce all over 


the world has created everywhere an extra demand for 
steam-raising fuel. The export of coal in November 


{ amounted to 3,511,483 tons, as compared with 3,453,216 


tons in the corresponding month. The total exports for 
the eleven months ending November were 39,619,132 tons, 
‘‘bunker’”’ coal supplied to steamers in the 
compared 
vely, but 
the Welsh 


with 33,008,965 tons and 10,241,556 tons respecti 
last year was broken by 
previously explained. Even more 
increase in the bulk of the exports 
is the increase in the value, the former in November 
being up by 1-7 per cent. and the latter by 16:3 per cent. 
We notice, however, a slight falling off in the move- 
ments of sea-borne coal between the ports of the United 
; Kingdom, as to which a word is due. In October 
1,281,390 tons were shipped at ports in England and 
Wales for delivery at ports within the United Kingdom, 
as compared with 1,285,402 tons in October, 1898; and 
93,456 tons were shipped at ports in Scotland for 
delivery at ports within the United Kingdom, as com- 
pared with 98,212 tons. The difference is not great, but 
it downward at a time when the coal trade is 
| exceptionally active. It is to be explained on three 
grounds, viz.:—(1) The advance in freights drawing 
vessels into the foreign trade, and thereby restricting the 
| supply of ships for coasting trafiic; (2) The stormy 
weather delaying the movements of vessels; (3) The 
ingency of consumers running on short stocks, and com- 
pelled d to take supplies by rail instead of by sea. 
The enormous traflic which the railways aré 
coal carrying is evidenced, in one way, by the current 
complaints of the scarcity of wagons, by the anxiety in 
which large consumers are kept lest their day-to-day 
supplies do not get forward in time. This co: nplaint as 
to insufficient rolling stock has grown into a serious 
grievance against the Scotch railway companies, and 
we understand, a design to bring the case 
efore the Railway Commissioners, as one in which the 
companies are failing in the duty they owe to the 
public. We are not aware in what form the case is to 
be raised, but understand that it is in the hands ol 
counsel for preparation. The trouble of the Scotch 
owner and coal shipper, however, seems due 
much to an actual short supply of wagons 
the fact .that coal wagons are also 
he transport of importe a ore to the 
nworks, where aoe are detained until the iron- 
nasters find it convenient to empty them. There is 
sane a remedy for this without calling on the interven- 
f the Ri ailway Commissioners. In nection 
eresting e xperiment may In the 
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effort to cope with the great and growing mineral tratffic, 
the Caledonian Railway Company lately built a truck on 


A few wagons of that sort, it was hoped, would do much 
to relieve the congestion complained of. But the 
monster wagon would not go round some of the curves, 
and could not be risked on some of the bridges of the 
branch lines. The experiment, therefore, was a failure. 

When writing on October 21st we indicated our belief 
that the great rise in freights would give Westphalian 
coalowners a chance of recovering the ground they have 
lost at German ports since the termination of the Welsh 
strike. Some returns just received from Hamburg show 
| that only 198,777 tons coal were received there from 
Great Britain in November, as compared with 205,546 
tons in the corresponding month. The Westphalian 
coalmasters are making great efforts to fill the gap, 
though already hard put to it to meet the home industrial 
demand. They will certainly make full use of the chance 


market. 

The rapid,stiffening in prices during November and 
the smallness of the quantity in first hands in the 
North of England and South Wales make it really 
difficult to say what are the actual market rates in these 
centresy But Northumbrian steam coal has been sold 
at 14s 6d, which is 4s 6d per ton more than was 
current a year ago; and odd cargoes of “ best Cardiff” 
or odd lots to make up cargoes have, it is said, been 
sold at 22s, 238, and even 2538. These are fancy 
prices, and 20s to 21s are the nominal figures for present 
delivery, for which very little is available. Such rates 
have not been known since the patmy days of the 
seventies, when colliers were making so much money 
that they were popularly supposed to spend their 
leisure hours in drinking champagne and thumping on 
newly-bought pianos. At the beginning of October 
Northumbrian steam was selling at about 103 6d f.o.b., 
Tyne and Welsh steam at about 13s 6d f.0.b. Cardiff. The 
advances in two months therefore are about 43 and 7s 
respectively. 

In Scotland the pace of upward progress has been 
more moderate, and the pressure there has been more 
upon coal for industrial purposes, especially ‘‘splint”’ 
coal for iron making, the price of which has been again 
raised this month. At 12s for splint, and 11s 9d for 
steam, Scotch coal is roundly about 2s 6d per ton 


eer ee 


beginning of October. In order to compete with New- 

castle coal in the markets of the Continent, Scotch coal 
has to be from ls to ls 6d lower f.o.b, Forth than 
North of England prices f.o.b. Tyne. The present 
difference is so much greater as to divert a good deal of 
the foreign business to Scotland, only tonnage is scarce 
at the Scotch ports, and Scotch coalmasters, also, have 
little margin over their contracts for sale 

| It is noteworthy that the strong demand, the growing 


time when the home consumption for domestic purposes 
is exceptionally small owing to the mild weather. A long 
spell of frost would have a further elevating effect on 
prices both by increasing the demand and by interrupt- 
ing the supply, which is still, as when we last wrote, 
ept shorter than it might be by the leisurely working 
| of the colliers. In the Midlands, Yorkshire, and Lan- 
i 


cashire the month kas opened with advances of from 1s | 


. 


to 2s per ton, in addition to the advances made in con- 
nection with the last adjustment of wages. 
As to wage prospects, at the meeting of the Miners’ 
Conciliation Board this week, the demand of the Miners’ 
Federation of Great Britain for a further advance of 5 
per cent. was conceded. And the Scotch miners are 
shaping a demand for an increase, to begin on the 


termination of the present wage contract, at January | 


31. The Scotch miners, however, cannot get more 
than another 9d per day advance, as this will bring 
them up to 7s per day, the maximum to which 
they are restricted until August next by the agreement 
of last summer, under which a board of conciliation was 


h constituted. Yet at 7s per day they will be able to earn 


germ 
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of increasing their hold on the much-coveted Hamburg | 


higher than a year ago, and about 2s higher than at the | 


—_—— 


THE ECONOMIST. 





the American pattern to carry one huge load of fifty tons. | 


| testimony to the sustained activity of 


£903,423 in the corresponding month, and brings up the 








1 
} 


| 42s per week if they like to work for it by increasing the 
, output. 
| The sum of the position is simply this, that industrial 
| consumers, railways, and steamship owners will have to 


| reckon with dear coal for at least six months to come— 
| and probably longer. 





THE CONTINUED EXPANSION IN OUR FOREIGN 
TRADE. 


Tue Trade and Navigation Returns for November bear 


our industries. 
The imports for the month are valued at £44,244,811, 
which compares with £42,068,814 in November, 
1898, an increase of £2,175,997, equal to 5:2 per 
cent. This comes on the top of an increase of 








| product again 


; over 55 


scarcity, and the rising prices in the North occur at « | 


£53,432,828, while 172,745,253 cwts last year cost 


total expansion in imports for the eleven months of the 
present vear to £19,055,833, or 4:5 per cent. The 
aggregates for that period were £444,339,264 in 1899, 
and £425,283,431 in 1898. 

Of the total increase in imports for the month, only a 
comparatively small portion is in foodstuffs, the total value 
of thecorn, in fact, showing a small falling off as compared 
with November, 1898. The average price of cereals is 
obviously lower, as for 17,149,362 ewts of all kinds of 
grain, we have this year paid only £5,048,989, while last 
year the cost of 16,406,363 ecwts was £5,071,104. The 
figures for the eleven months are still more striking, 
178,270,798 cwts imported this year being valued at 


(56,834,850. In November, however, wheat was received 
in considerably larger quantities than last year, the 
total being 5,392,240 cwts, against 4,917,090 cwts. 
Nearly all the increase came from Argentina, from 
whence we received 1,348,900 cwis, against nothing at all 
in November, 1898. Flour, barley, and oats each showed 
a falling off in value compared with the same month 
last year. The value of dead meat showed very little 
difference as compared with last year, increases in fresh 
beef and preserved being offset by decreases in bacon 
and hams and pork. There was a further increase in 
the quantity and value of sugar imported, the French 
largely encroaching upon the* supplies 
Owing to a decline in our imports of 


from Germany. g I 
and wine, the value of dutiable articles 


foreign spirits 





was somewhat smaller last month than in November, 
1598. 

As regards metals, imports of copper show some 
rather surprising percentages. Receipts of ore, for 


instance, increased 
per cent., 


from 8,569 tons to 16,145 tons, o1 
while the value was only £89,146, 
against £86,575, the increase of £2,631 being only just 
over 3 per cent. The result seems to be due to the 
importation of low-grade Newfoundland ores and a decline 
in the shipments from Chili and the Cape. There was a 
moderate and ‘precipitate, but a 
heavy falling off in receipts of the unwrought metal from 
America. Considering the high range of prices during 
this year, and the stimulus to production that might be 
| expected to result from it, the increase in supplies 
has been y moderate, the total of all kinds for 
the eleven months being 247,531 tons, as compared 
with 214,432 tons in the same period of 1898. Iron ore 
is coming in more freely, the imports for the month 
being 511,695, against 357,678 tons in November, 1898, 
while in the eleven months we have imported 6,525,447 
tons, as compared with 5,013,453 tons last year. About 
| seven-eighths of the total supply comesfrom Spain. As 
| will be seen from the percentage tables in our supple- 
ment, the increases in value are considerably greater than 
| those in quantity, but still more pronounced differences 
| are shown in the case of lead and tin, the rise im the prices 
of these metals having been quite a sensational 
| character. 

Imports of textile materials show a decline for the 
|month, owing entirely to the slow way in which 
| American cotton is coming forward as compared with 
| this time last year, though there was a large increase in 
| Egyptian. The total import last month was 1,776,073 

cwts, valued at £3,653,006, as compared with 2,873,508 


increase in regulus 
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cwts, valued at £4,981,132, in November, 1898. The 
percentage of decline in quantity was 35-2 per cent., and 
in value 26 6 per cent., these comparisons being of con- 
siderable interest, in view of the conflicting estimates as 
to the size of the American crop. For the eleven 
months our imports have fallen off 2,144,248 cwts, equal 
to 14:1 per cent. in quantity, and £3,084,576, equat to 
11-2 per cent., in value. Flax, hemp, snd jute, though 
received in smaller quantities, each show increases In 
value for the month. 
are interesting, as indica iog the effect of the recent rise 
in prices. For the mouih an increase of 667,821 lbs, 
equal to 1:3 per cent., produced an increase in value of 
£325 809, equal to 194 per cent. For the eleven 
months the difference is not so marked, as the 
advance in price has taken place mainly in 
later months. We have received 615,030,578 
as compared with 638,322,005 lbs in the corre- 
sponding period last year, but have paid for the 
smaller quantity nearly as much as for the larger, 
the values being £21,780,781 and £21,785,228 respec- 
tively. Among sundry imports caoutchouc is coming in 
in smaller quantities, but average values are higher than 
last year. Imports of tallow, mainly from Australasia, 








THE ECONOMIST. 


| 
\ 
| 
} 


The figures of imports of wool | 


the | 


lbs, | 


18,711 





— 


{December 8, 1899. 








Prices have averaged only slightly higher than last year, 
the percentages being 6-3 and 7:6 per cent. in quantity 
and value respectively. There were fair increases in 
jute, linen, yarn, linen manufactures, and silk goods, 
and a substantial increase in worsted yarn, due chiefly 
to increased shipments to Germany. Belgium, France, 
and Argentina each took more woollen and worsted 
goods, both these classes showing an increase in value 
for the month. The most pronounced increase was in 
metals and metal manufactures, the total value for the 
month amounting to £4,013,752, as compared with 
£2,760,470 in November last year, the increase of 
£1,253,282 being equal to 45:4 per cent. Copper con- 
tributed nothing to this large increase, showing, in fact, 
a falling off for the month. We sent out 134,823 tons 
of pig-iron, as compared with 88,717 tons in November, 
1898, nearly all the increase being for Belgium, 
Holland, and France. There was a _ substantial 
increase in tin-plates, the United States taking 
tons, as compared with 
same month last year, the remainder going chiefly 
to Russia, Germany, Holland, and France. There were 


| increases of more or less importance in most of the 


have largely increased, and timber, in spite of the freight | 


difficulty, shows a large increase for November, as com- 
pared with the same mor.th last year. The percentage 
of value indicates that prices of timber at present are at 


been wide fluctuations during the year, the percentages 
of increase over the whole period of eleven months 
in quantity and: value show no very wide difference, 
being 6°8 per cent. in quantity and 7:7 per cent, jn value. 
The value of manufactured articles import+d was nearly 
£500,000 more than in November, 1898 The increase 
occurred mainly in leather from France, India, and the 
United States, linen yarn, and paper and strawboards. 
There was, on the other hand, a decline in the value of 
French silks imported, and in cycles and machinery. 


| that for the corresponding month last year. 


numerous classes into which exports of iron and steel 
are divided. The value of machinery exports was 
£1,805,658, being £122,220, or 7:3 per cent., more than 
The expan- 


| sion occurred mainly in sewing machines for countries in 
a higher level than last year, but though there have 


for South Africa. 


The export returns are even more favourable than in | 


previous months, the value being £24,571,940, as com- 
pared with £19,820,207 in November, 1898, thus show- 


ing an increase of £4,751,733, equal to 23-9 per cent. 


Of this, however, £1,830,831 is set down for new ships 
not classified prior to this year. For the eleven months 
of this year our exports are valued at £242,622,158, as 
compared with £212,412,384 in the corresvonding period 
of 1898, and the increase of £30,209,774 is equal to 14:2 
percent. The total value of new ships in the period 
was £8,562,922. Rs-exports in November were valued 
at £5,169,512, showing an increase of £638,678, equal to 
14:1 per cent., and for the eleven months the total 
amounted to 59,393,658, being £4,308,841, or 7:8 per 
cent., in excess of the aggregate for the same period last 
year. 

Our shipments of coal last month were only slightly 
in excess of the total for November, 1898, amounting to 
3,511,483 tons, valued at £2,014,827, as compared with 
3,453,216 tons, valued at £1,732,950. 

The return of yarn and textile exports for the month 
is satisfactory, showing an increase of £766,311, equal to 
10:3 per cent. Cotton yarn fell off in quantity, the ship- 
ments being 17,975,300 yards, as compared with 
19,867,200, but the smaller quantity was valued at 
slightly more. Cotton piece-goods show fairly sub- 
stantial increases both for the month and the eleven 
months, the percentage of increase in value for the 
month being considerably, and for the eleven months 
only slightly higher than the percentages in quantity. 
The expansion last month tovk a somewhat different 
direction to that in previous months, the principal increase 
occurring in the shipments to China, which amounted to 
considerably more than double the quantity for the 


Europe, locomotives for India, and ‘‘ other dezcriptions”’ 
for the Continent. There was naturally a falling off in 
the shipments of mining machinery to South Africa. In 
miscellaneous exports there was a small shrinkage in 
the value of apparel, also due to the curtailed demand 
Spain took more alkali and chemical! 
manure, and there were increases in manufactures of 
caoutchouc, cement, earthenware, leather, and seed oil, 
while reduced values were recorded for railway rolling- 
stock and cycles. 


BUSINESS NOTES. 


Somerset House and the Stamping of Company Deben- 
tures.—After an interval of nearly a year, the Court of 
Appeal has reversed the important decision given by the 
(Jueen’s Bench Division in the case ‘ Knight's Deep, 
Limited, v. Commissioners of Inland Ravenue.”’ 
of technicalities and stde issues, the 
involving a difference of 50 per cent. 





Stripped 
poiat in question, 
in the amount of 


| stamp duty payable on certain bonds, was whether a 


| Somerset House to the secretaries of public companies | 


debenture securing a given amount should be stamped 
according to its face value, or according to the amount 
payable in the event of its redemption ; in other words, 
according to its value in the ordinary course or its value 
on the happening of a contingency. Tae point arose out 
of the issue, by the Knight’s Deep Company, of a series 
of debenture bonds for £100 withthe proviso that the 
company might, after July 1, 1900, redeem the deben- 
tures at £103 on giving six months’ notics. Mr Justice 
Wills and Mr Justice Bruce, in the Queen’s Bench, held 
that the sum on which duty in respect of such a docu- 
ment, being a ‘‘ marketable security,” under the Stamp 
Act of 1891, was chargeable, was £103, as claimed 
by the Inland Revenue Commissioners, and not £100, as 
asserted by the company. Involving as it did so large a 
percentage of difference in the amount of duty, the case, 
at the first trial, aroused considerable interest, and this 
interest was increased by the issue of a circular from 


in the United Kingdom drawing their attention to the 
case, emphasising its applicatioa, and giving time for the 


| further stamping, withou: penalty, of similar securities 


corresponding month last year, and accounted for 


£965,203 out of the tetal increase of £344,467. There 
were also substantial increases for Belyinin, Egypt, Japan, 
the United Scates, aud Argentina, while Iadia, which has 
hitherto proved the most expansive outlet, considerably 
reduced her purchases. I’ortneeleven monthsthe value of 
our exports of cotton piece-goods has exceeded the total 


| companies issued under similar conditions. 


already issued. The company, however, appealed; the 
decision of the lower Court has been over-ruled, and in 
the absence or failura of an appeal t» the House of Lords 
a stamp duty of 23 61 per cent., instead of 33 91, will in 
future be payable on the debeniuce bonds of public 
Into the 


. grounds on which the appeal was allowed it is not 


necessary to enter at all iully. The sole point, accord- 


for the corresponding period in 1893 by £3,313,190.|ing to Lord Justice A. L. Smith, was whether or 
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not the debenture was, within the meaning of 
the Stamp Act, a security for £103 or for £100. 
In his opinion, the debenture secured the sum of 
£100, not £103, because the obligors need never, 
except of their own free will and pleasure, give notice 
to redeem the debentures at £103; and Lord Justice 
Collins, with the concurrence of Lord Justice Vaughan 
Williams, clinched the matter by observing that a bond 
could not be said to be a security for something which 
was only payable at the option of the obligor. There 
may, of course, be an appeal to finally decide the matter, 
but the judgment, delivered by a strong Court, appears 
so eminently reasonable that it may be doubted whether 
the Commissioners will be advised to appeal, or, if they 
should, whether the House of Lords would take any 
other view of the matter. Failing an appeal, it will be 
interesting to note what course will be adopted by the 
many companies which, influenced by the earlier 
decision and the subsequent circular, have had their 
bonds (either held in the ordinary way or lodged with 
bankers as cover for advances) additionally stamped. 
Possibly, a second circular from Somerset House may be 
issued, to give a practical interpretation to the more 
recent ruling. 





The Industrial Contract Corporation.—The examina- 
tion of the Lord Mayor and other witnesses in connec- 
tion with the winding-up of the Industrial Contract 
Corporation was brought to a close on Monday last, and 
it remains to be seen if any further steps are to be 
taken in the matter. Mr Justice Wright pointed out 


| that the examination had been held solely for the 


purpose of investigating the facts of the case, with a 
view to enabling the Official Receiver to take other pro- 
ceedings if he should be so advised ; but as the order of 
the Court was made ‘staying all proceedings except the 
examination,” it may be doubtful whether any further 
action can be taken. Apart from the merits of the case, 
however, the investigation has done a certain amount 
of good. For one thing, it has drawn from the learned 
judge an explicit declaration as to the responsibility 
of directors in connection with the issue of prospectuses, 
which, though containing nothing particularly new, 
stated the law, which is certainly very obscur®, in a per- 
fectly clear and intelligible manner. The references to 
the principles laid down by a succession of legal authori- 
ties, from Vice-Chancellor Kindersley downwards, were 
particularly opportune in view of the discussions which 
have been going on for years past on the subject of pros- 
pectus’ statements. In the second place, Mr Justice 
Wright drew attention to the abuses which are perpe- 
trated in connection with the drawing-up of articles of 
association. The articles in the case of the Industrial 
Contract Corporation were described as _ nothing 
short of a scandal, the learned judge adding that 
it was high time steps were taken to make such 
articles impossible. It is notorious that articles 
of association, which are very seldom read by investors, 
and would often be unintelligible if they were read, are 
frequently made to cover the most monstrous provisions, 
so that instead of affording any protection to the share- 
holders concerned they place them at the mercy of the 
promoters. Scandals of this sort might be remedied in 
one of two ways: either by making it imperative that 
any deviations from Table ‘‘ A”’ should be specified in 
the prospectus, or that no departure should be allowed 
from that table without the sanction either of the 
Board of Trade or of the shareholders, at or after the 
first meeting; and it may not be out of place to 
recall the fact that, by clauses 9 and 10 of the 
Government Bill for amending the Companies Acts 
as originally presented, provision was made for 
the prevention of such evils as those referred to 
by Mr Justice Wright. It is all the more to be 
regretted, therefore, that these clauses, like many others 
of real value to the investing classes as a whole, have 
been struck out by the House of Lords. Another matter 
oi an even less pleasant description was the allegations 
made in the course of the examination as to the bribery 
of the Press. In some instances the charges made 
against individual papers of having accepted bribes havo 
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been repudiated ; but in others no denial has yet been 
forthcoming. It would be difficult to imagine anything 
more discreditable than the taking of bribes by those 
who profess to act as the guides of public opinion, and 
who, by the sale of their papers, accept payment for the 
information they circulate ; and it is much to be hoped 


that these allegations of corruption will be probed much 
further than has yet been the case. 


The Latest Stock-Splitting Scheme of the Stock 
Conversion and Investment Trust.—We have repeatedly 
shown that those railway shareholders who have 
availed themselves of the agency of the Stock 
Conversion and Investment Trust to split their stocks 
have had cause to repent of the transaction. The 
securities of the Trust have gained less in market value 
then the stocks they represent, while, in addition, the 
holders of the Trust issues have been all along receiving 
a dividend less by 4 per cent. per annum than they 
would have done had they retained their stocks. 
Mr Spens, the manager of the Trust, is, however, not a 
person to be daunted by facts such as these, and he is 
now proposing to ths holders of South-Eastern deferred 
stock that they should either bring pressure to bear upon 
the directors of that company to induce them to split the 
deferred stocks, or, failing that, themselves effect an 
indirect conversion by “ the placing of a large amount of 
the South-Eastern deferred stock into trustees’ hands,” 
presumably Mr Spens’ own Trust, and the issuing of 
Trust stocks against it. But the idea of the company 
agreeing to split such a low dividend-yielding stock as 
the South-Eastern deferred is really absurd. One 
might almost as well speak of splitting Chatham 
ordinary. And while we do not at all quarrel with Mr 
Spens for trying to beat up new business for his com- 
pany, the holders of South-Eastern deferred, with the 
unfavourable experience of past splitting operations by 
the Trust to guide them, are, we should imagine, not 
in tho least likely to respond to his invitation. 





The Disclosure of Arrears of Preference Dividends.—In 
a letter which appears in another column a correspondent 
complains of the practice cf the Nantyglo and Blaina Iron- 
works Company, Limited, in issuing a balauce-sheet which 
gives no intimation of the fact that the company is 
greatly in arrear with the dividends on its preference 
shares. We think our correspondent’s complaint is 
fully justified, for though the secretary and the auditor of 
the company may be technically correct in stating that 
these arrears constitute only a contingent liability, and 
need not appear in the balance-sheet proper, the fact 
that such a liability exists should certainly be stated 
somewhere in the accounts or in the directors’ report. 
Otherwise it is obvious that the accounts give a totally 
misleading impression of the position of the ordinary 
shares and the status of the company. In this case, so 
far as we can calculate, the arrears amount to some- 
thing over £250,000, but as the capital was reduced 
seventeen years ago when ten years’ preference divi- 
dends were already in arrear, something may have been 
done at that time to cut down the arrears also. It is, 
consequently, impossible to calculate, even with the aid 
of books of reference, the exact amount in arrear, and to 
the casual reader of the balance-sheet it might appear 
to be very small or non-existent. Actually it is clear 
that many years must elapse before the ordinary shares 
can come within reach of a dividend. In regard to our 
correspondent’s other point, we would like to ask Mr 
John E. HalJliday, chartered accountant, of Manchester, 
whether he is justified in appending his certificate to 
accounts so obviously deficient. We observe, it is true, 
that he avoids the usual formula to the effect that ‘ the 
balance-sheet is properly drawn up, so as to exhibit a 
correct view of the company’s affairs,’’ contenting him- 
self with a more meagre certificate, as follows :— 
“ Audited in detail with the books in London and at 
Newport and found correct.” But do not the company’s 
books show the amount of preference dividends in 
arrear ? 


\ 


———————————— 
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Mr J. B. Robinson on the Transvaal.—In presiding the 
other day at the general meeting of shareholders in the 
Robinson South African Banking Company, the chair- 
man (Mr J. B. Robinson) dealt at considerable length 
with the present situation in South Africa, and the 
causes which have led up to it. Mr Robinson has been 
so long and so intimately connected with the Rand gold 
mining industry, having been, in fact, one of the leading 
pioneers in its establishment, that under any circum- 
stances his remarks on the position and the outlook of 
affairs in the Transvaal would be worthy of careful con- 
sideration, but they were additionally interesting from the 
fact that Mr Robinson hasconsistently refrained from inter- 
fering in merely political matters, and that for many years 
he enjoyed the personal confidence of President Kruger 
and the more reputable of his colleagues, and strenuously 
exerted himself in the cause of peace. Unfortunately, 
however, the coterie surrounding the President were 
ultimately successful in carrying their point, with the 
deplorable result that is now being witnessed. It is so 
far satisfactory to have the opinion of Mr Robinson that 
with one or two decisive engagements the war will be 
brought to an end, and that thereafter the English and 
the Dutch elements in South Africa will sink any racial 
ill-feeling, and work together in the promotion of 
their mutual interests. Mr Robinson expressed the view 
that after the war is over, the mining industry would be 
carried on under more favourable circumstances than in 
the past, and ventured upon the prediction that it would 
be possible to deal with every ton of rock at from 6s to 
10s less than it had previously cost ; but he did not shut 
his eyes to the absolute necessity of removing the exist- 
ing difficulties in regard to the supply of native labour. 
This is a matter to which we have frequently referred 
in more or less general terms; but Mr Robinson cited 
a concrete instance, which emphasises the point in a 
striking manner. ‘Just before I left the fields,” he 
said, “‘ Langlaagte Estate paid no less than £6,000 to 
touts in one month for fifteen hundred natives. They 
were under contract to work for six months at 
£3 per month, but they orly worked for one month. 
They were induced to leave the company’s compound 
one night by the same touts who had received the £6,000 
from the company as a commission for obtaining the 
fifteen hundred natives. They took them away and sold 
them to other companies at £4 apiece. They gave the 
natives £1 each, £1 to the official to destroy their old 
passes and to issue fresh passes, and they pocketed £2 
themselves for each’ native.’”’ This was by no means an 
isolated case, and there can be no doubt that the com- 
panies have been systematically robbed in this way. It 
is clear, therefore, that when any settlement comes to be 
atrived at, the working economies which are anticipated 
will depend very much upon the placing of such matters 
as the employment of natives under the Pass law, and 
the drink traffic upon a much sounder footing than has 
heretofore been the case. 


A Projected Scheme of French Submarine Cables.— 
The difficulties caused by the Transvaal war in com- 
munications by telegraph between France and some of 
her colonies, which are compelled to use the English 
lines, has given rise to demands for the creation of 
a number of French submarine cables that would render 
France independent of the English companies. The 
Government is said to be disposed to take up the matter, 
but in the meantime a general scheme has been drawn 
up by a committee of members of the colonial group in 
the French Information Office for Foreign Trade for the 
most urgent lines. This comprises (1) a cable from 


France to Senegal, estimated at a maximum cost of | 


£400,000; (2) one to Madagascar and other depen- 
dencies in the Indian Ocean, at a cost of £1,800,000 ; (3) 
the purchase of the cable between Tonkin and Cochin 
China, and a cable from Tonkin to Amoy to join the 
Danish Northern Company’s and the Russian Asiatic 
lines. ‘the cost of this line is not stated, as it is pro- 
posed that the expense should be borne by the Govern- 


ment of Indo-China; (4) a cable from Senegal to French | 


Congo, by way of the French possessions on the Gold 
and Ivory Coast, £400,000; (5) a line from Indo- 
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|China to Djiboute, then j»ining the Madagascar cable, 


£1,200,000. Also a Pactiic cable at some future time. 


Agricultural Re:uras.—The Board of Trade have 
issued ths follow ng preliminary statement showing the 
estimated to*al produce and yield per acre of wheat, 
barley, « id oats 1: Great Britain in the year 1899, with 
comparative statement for the year 1898, and for the 

| average of the tea years 1889-98 :— 
WHEAT. 


Estimated Total Acerage. Estimated Yield 
Produce. 


1899. 1899. | 1898. | 1899. 


Bushels. Bushel \ 5 Acres. 

62,339,067, 69,074,337 1,899,827 1,937,385 
Wales -++--| 1,550,958 1,532,086 58,960 
Scotland 1,758,320 572,383 47,256 55,861 


1898. 


sush’ls. Bush’ 
32°83 34°76 
25°62 26°83 
37°42 42°47 


34°74 


53.898 


Great Britain. 65 529.395. 73.998 456 2.009.981 2.197.206) 32°75 


¥. 


Av'rage 

Estimated Yield of the 
per Acre. Ten 
-_— - Years 

1899 1898. 1889-98, 


Estimated Total 
Pre 


Acreage. 


sushels I I 3 
56,164,313 $77,522 
3,528,494 377.413 
8,222,891 9,296,983 


67,715,698 68, 


sush'ls. Bush'ls. 
43H 35°44 
31-4] 32°82 
5419 39°07 


Bush’ls, 
33°16 
29°87 
36°29 

eat Britain. 33°26 


3416 35°75 


Av'rage 
of the 
Ten 

Years 


1889-98. 


Estimated Yiel 


per Acre. 


imated Total 
Produce. 
1399. 1898. 
Bushels. Bushels. , Ac Acres sh'ls. Bush 
-, 73,905,288 75,282,761 1,781.54 751,157 41°48 45°49 
7,527,952 8,389,938, 220,2 250570 34:18 36°37 
33,313,304 3 7 


248,218 957,873 955, 78 36°87 
nner eneE 


Bush'ls. 
40°84 
33°06 
36°74 


n 114,736,544 118,920 917 2 959,751 2,917,760, 38°77 40°7€ 

Wills and Bequests.—The Illustrated London 

ves the following list of wills proved, with 
personalty in each case :— 


38°86 


News 
gi the amount 
of 

£ 
gate 284,188 
170,443 


f 2 Hyde Park 


or a ae 
69 Lrioucester squ 


Ir Thomas Oliverson, late 
Mr Edward Lewton Cox, late of 
Mr Sydney Courtald, J.P., lat 

tree, Essex 


leric Smitton, J.P 


socking place, Br 


k, Brighton 


Mr Edward Pacard, J.P., 


Mw 1] : 
smal irg 


835,423 


61,604 
William Russell, 
South Kensinet 


Walter Todd, late 


7 
Boltons, 


45,279 
sa 45,021 
Pogis, Bucks 15,507 
Surgeon-General Sir Charles Alexander 1 Dey 
late of 25 Westbourne square 
M Janet Keith Barnes, la 
ean, Southampton 
Francis Richard 
seaumont crescent, West Ker 


John Steward, f 


} 
nei 


d 
Col 
I 


. 
I late of East 


Foreign Correspondence. 


FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

Paris, Dec. 7. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR 

Dec. 7, 1899. Nov. 30, 1893. 


i c f c 
Capital of the Bank........ 182,500 ee 
Profits in addition to capi- = ® a © 
tal (Art Law of June 9, 
; 1857) 
Reserve of the Bank and 
its branches 


Dec. 8, 1898. 
f c 
«+ 182,500,000 0 


8,002,315 54 .. 8,002,313 54 


22,105,750 14 22,105,750 14 .. 
Reserve of landed property 4,000,000 0 .. * 
Special Reserve 8,407,444 16 .. 407; 

Notes in circulation 5,930,365,060 0 ..4,045,708,660 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 
-- 8,407,444 16 
++3,753,791,870 0 


Interest on securities trans- 
ferred or deposited .... 18,796,697 99 .. 17,986,013 84 .. 18,746,413 17 
ceipts payable at sight.. 12,519,768 89 .. 11,837,162 72 .. 13,812,421 90 
Treasury account current 


| Bank notes o order, re- 
301,529,951 7 1,086,377 48 .. 311,666,487 5 





—_—— 


—————— 
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Current accounts, Paris.... 
Do branch banks 

Dividends payable 

Discounts and sundry inte- 
rests 

Rediscounted the last six 
months 

Sundries 


403,957,657 27 .. 
69,215,579 O .. 
1,€06,120 75 .. 


14,724,869 95 .. 


381,244,722 29 .. 
90,987,436 O .. 

1,661,386 75 .. 
13,713,763 18 .. 


«+ 1,464,836 54 .. 
41,216,589 49 .. 52,286,934 63 .. 


DOW sporesceeccess 5,020,422,648 71 ..5,190,992,801 27 
CREDITOR. 


ft © 
3,054,260.317 82 
75,804 28 


475,477,125 21 
102,368 61 


366,068,243 97 
68,892,091 0 
1,542,532 25 


11,279,583 29 


1,008,015 68 
36,064,716 49 


- »4,807,887,882 64 


ft c 
« »3,056,586,916 49 
ae 14,634 80 


-» 584,508,064 70 .. 


Cash in hand and in branch f c 
bank - -3,041,480,298 65 
ee 44,861 36 


369,559,341 48 
67,712 88 


Commercial bills overdue .. 
Commercial! bills discounted 
in Paris not yet due .... 

Treasury bills 

Commercial bills, 
banks 

Advances on deposits of 
bullion 

Do in branch banks 
Do in public securities .. 
Do by branch banks 

Advance to the State (Con- 
ventions, June 39, 1857 
and March 29, 1878) .... 

Government stock reserve.. 

Do disposable 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management .. 

Employ of the special re- 


- 612,567,342 0 .. 529,986,780 0 
785,000 0 .. 


ee *s ee 43,800 0 
«» 216,611,567 58 .. 177,775,941 49 
e+ 259,746,762 QO .. 236,602,056 0 


216,651,813 41 
270,767,679 0 


180,000,000 0 .. 
12,980,750 14. 
99,627,247 90 .. 


100,000,000 0 .. 


180€@00,000 0 .. 180,000,000 0 
12,980,750 14 .. 12,980,750 14 


99,627,247 90 .. 99,626,861 38 
100,000,000 0 .. 100,000,000 0 


19,744,785 50 


ee 19,811,567 50 .. 
6,621,117 85 .. 


6,012,354 45 .. 


8,407,444 16 .. 
33,333,149 55 .. 


18,636,941 2 
6,505,404 96 


ee 8,407,444 16 
33,488,609 83 .. 25,169,689 12 
Total sesrccccseress 5,020,422,648 71 ..5,190,992,801 27 


BANK OF FRANCE RATES. 


. -4,807,887,882 64 


The abcve return, compared with that for the preceding 
week, exlibits the following changes :— 


INCREASE. 


Francs. 
951,078 


The large decrease in the circulation and the discounts 
is to be explained by the reasons given last week for the 
great increase. The balance-sheet was then made up 
on the morning of the last day of the month, when new 
paper had been sent in and the old paper that would 
run off on that or the following day had not been de- 
ducted. That there has been no diminution in the 
discounts may be inferred from the Bank having raised 
ite rate to-day 4 per cent. Even at 34 per cent., the 
rate is low compared with that in the other great 
European banks. It was very unusual for the Bank of 
France to make money dearer just before the New Year's 
Fair, when the trade demands are heavy. It is probable 
that even now the Bank made the change reluctantly, 
and was only moved to do so by the rise in the London 
exchange this morning to 25f 3l4c. The balance- 
sheet, which is printed at the Bank, issued to-day, 
bears the rate of 3 per cent., and it was 
only at noon, after the publication of the balance- 
Sheet, that the decision was come to to raise the 
rate. The return does not show any material loss in 
the gold reserve, although gold has been sent daily to 
London in sums of £10,000 to £15,000. Coin is pur- 
chased at the banks at 4 to % per mille premium, and 
bullion is worth 6 per mille premium. With the rise in 
the Bank rate private discount advanced to 34 per cent. 
The rate for advances on securities was at the same 
time raised 4 per cent., to 4. The cash to-day and last 
week was made up as under :—- 

——— Dec. 7.-—_——~ -——-Nov. 30,—-——+ 
Francs. Francs. £ 


£ 
Gold .. 1,887,183,428 = 75,487,337 .. 1,887,687,442 = 75,507,498 
Silver .. 1,167,676,889 = 46,707,076 .. 1,168,899,474 = 46,755,979 


3,054,860,317 = 122,194,413 .. 3,056,586,916 = 122,263,477 


Par. Dec. 7. Nov. 50. 
f 


c f o 
100 70 .. 100 50 
100 & ee 99 55 
102 423 .. 101 80 
9495 oe 94 90 
ae 98 90 


c 
20 
50 
62; 

st 
65 
50 
10 

0 


Three per Cents. ...... 
Redeemable Threes.... 
Three-and-Halfs 
Italian - 100 
Austrian Gold 4%.... 100. 
Turkish Fours 100 2520 .. 22 70 
Egyptian Unified .... 100 10510 .. 105 9 
Bank of France Shares 1,000 .. 4,350 ++ 4,295 0 
Banque de Paris 500 .. 1,132 - 1115 0 
Comptoir d’Escompte 500 .. 627 -- 621 0 
Crédit Lyonnais ...... 500 .. 1,014 +. 1,005 0 


100 . 
100 . 
. 100 . 


| number, or measurement exceed by 5 


| 


0 | declarations of value, if the duty is reduced by fraud to 
9 | the amount of 12f, the goods will be confiscated, and the 
0 | offender be made to pay a fine of 100f. 


eee neeeeeeeneasenaneteanamnnnenaenannpasensenseeene ga Seep 
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500 .. 
250 . 
500 . 
500 . 
500 .. 
500 .. 
500 .. 
500 .. 
500 .. 
500 .. 168 
250 .. 1,171 1,172 0 

‘Lhe following were to-day’s closing bourse prices, with 
the variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 61f 7c, 
+ 1f 40c; Spanish Exterior 68f 80c, + 30c; Cuban 
Six per cent. bonds 303f, + 3f; Portuguese Threes 
94f 45c¢c ; Russian Old Threes 87f 90c, — 50c; Chinese 
Fours 102f 20c, — 30c; Ottoman Bank 574f, + 4f; 
Meridional of Italy Rails 694f, + 1f; North of Spain 
shares 194f, + 2f; bonds 267f, + 3f 50c; Saragossa 
shares 268f, — 2f; bonds 342f, + 2f; Tharsis shares 
235f 50c, — 3f 50c ; Cape Copper 164f, + 8f; De Beers 
727f 50c, + 3£ 50c; Chartered Company 99f 25c, — 
1f 25c; Consolidated Goldfields 196f 50c, —1f; Ferreira 
523f, — 7f£; Geldenhuis 157f 50c, — 5f 50c ; Geldenhuis 
Deep 234f; Transvaal Land 68f, — 1f 50c ; Buffelsdoorn 
24f 50c; Randfontein Estates 81f, — 3f 25c; Robinson 
Mines 228f, — 1f 50c; Oceana 40f 50c, —50c ; Simmer 
and Jack 151f 50c; East Rand Proprietary 188f, — 
3£; Durban Roodepoort S8f; Rand Mines 1,041f, — 
10£; Lancaster 65f 75c, — 2f 75c; Village Main Reef 
208f, — 2f; May Consolidated 113f 50c, — 2f; Robin- 
son Bank 89f, — 7f. 

A long report has been issued by the new Panama 
Canal Company, instituted in 1894, and to which the 
assets of the old company were transferred. The new 
company was constituted with a capital of 65,000,000f, 
in 650,000 shares of 100f, of which 50,000 were given to 
the Columbian Government for an extension of time. 
An article of the statutes of the new company stipu- 
lated that when half the new capital had been expended 
a report on the prospects of the scheme should be pre- 
sented. At the close of the last year's operations, on 
June 30, 1898, the outlay amounted to 28,537,298f, and 
the present report was in consequence drawn up. The 
conclusions of the report are that the construction of the 
canal with locks is practicable in ten years at a cost of 
512,000,000f (£20,800,000). 

A meeting has been held by the committee of organisa- 
tion for the International Congress on Public Securities, 
to be held in Paris next year. About fifty members 
were present, and the different subjects were allotted to 
sub-committees of three or four members to draw up 
monographs for discussion after consultation with com- 
petent persons desirous of taking part in the Congress. 
Among the subjects to be treated are :—Statistics of 
public securities, Crédit Foncier institutions, railway 
shares and bonds, mines and mining shares, the 
exchanges, lottery bonds, lost or stolen securities, the 
rights of bondholders, the organisation of free markets, 
conversions, taxes on public securities, failures and 
liquidations, markets for the account, the defence of 
holders of foreign securities, &c. M. Alfred Neymarck 
was appointed the General Reporter on the Congress. 

The returns of the movement of the population in 
France attract attention, and those for the year 1898 
(just published) are disappointing. The surplus of births 
over deaths, which was 108,088 in 1897, fell to 33,860 
only. The number of births declined on the year from 
859,107 to 843,933, while that of the deaths rose from 
751,019 to 810,073. The number of marriages also fell 
from 291,462 to 287,179. The surplus of births over 
deaths during the ten years 1889 to 1898 was only 
281,403, or 0°74 per 1,000 inhabitants, while in the 
preceding decennial period it was over 2 per thousand. 

A decree has been issued by the French Colonial 
Department, concerning declarations on the importation 
of merchandise into Senegal. Should the weight, 
per cent. the 
declaration, the duty will be increased fourfold. In 


730 
1,095 
3,625 
2,200 
1,080 
1,736 

994 
1,850 
1,375 
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Suez Canal 

Northern Railway .... 
Western Railway 
Orleans Railway 
Eastern Railway 
Luyons Railway 
Southern Railway ... 
South of Austria Rail 
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be of a less amount than 12f, the fine only will be 
imposed, but the goods will be detained until the penalty 
is paid. 

M. Perivier, President of the French Association of 
Foreign Bondholders, has resigned his office. He had, 
in fact, been called on to withdraw, in consequence of 
the part he took in the recent attempt to constitute a 
National Syndicate of Agricultural Credit, with a capital 
of 40 million francs under fallacious pretences. The 
new president of the association is M. Machart, 
Inspector-General of Finances, who retires from that 
post on his pension. 

With regard to the formation of a German Committee 
of Defence for foreign holders of the Spanish Exterior 


debt, it is stated that Germany only occupies the fourth | 


place among foreign creditors of the stamped Exterior 


bonds. France comes first, with a sum of 670,795,500 
(£26,831,820), followed by England, 140,514,300f 
(£5,620,572); Belgium, 121 138, 700f (£4,845 048); and | 


Germany, 53,778,800f (£2,151,152). 
Business has apparently been active of late on the 
French bourses, as the tax on operations in October 
produced 50,500f more than the estimates for 
month, and 153,500f more than in the same month 
of 1898. 
The question of the coffee duty, 


been under consideration in a Cabinet Council, and a/| 


decision was come to to grant a reduction of duty on im- 
ports from countries which conceded the most-favoured 
nation treatment to French exports. double tariff 
will consequently be established for coffee—a general, or 
maximum, tariff, and a conventional, or minimum one. 
At present there is only a single tariff for coffee—the 
higher one, even for importations direct ‘from the 
country of origin. The measure would not affect the 
supplementary duty on indirect importations. 

The receipts from ae on the Suez Canal during 
the eleven months, January to November, amounted to 
84,434,198f (£3,377,368), against 78,437 288t (£3,137,491) 
in 1898, ard 66,554,941f (£2,662,198) in 1897. 

A deputation from the French Association of Iron- 
founders was received this week by the Minister of Com- 
merce to protest against any reduction in the Customs 
duty on ircn in the proposed Franco-American treaty of 
commerce. The deputation pointed out that, even with 
the present maximum tariff, American competition was 
causing immense prejudices to the metal trade in France. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 28. 


Purchases of Government Four and Five per Cent. 
Bonds, in accordance with the circular recently issued 
by Secretary of the Treasury, Gage, aggre; gated about 
$12,000,000 up to last I riday evening. There seems to 
be little foundation for the rumours circulated last week 
to the effect that financial interests holding large blocks 
of the bonds referred to would turn them into the 
Treasury in such amounts and at such times as would 
tend to most effectually relieve the money market, and 
assist the speculative sentiment in regard to securities 
Such bonds as have been turned into the Treasury have 
come from a number of sources and in varying amounts. 
The larger blocks are believed to have beensold by savings 
banks and otherinstitutions which were of the opinion that 
the offer of the Treasury presented a favourable oppor- 
tunity to change for other investments the bonds of the 
two issues referred to. 


of the demands thus created, and last week reached 
1093, the highest figure yet attained. Whether 


expected, it is, nevertheless, true that the Secretary's 
action has certainly had the effect anticipated. 
trade has been favourably affected by 
fears of a stringent money market. 
Treasury's failing to secure control of the $25,000,000 | 
of bonds, it is thought that Secretary Gage would be! 








the | 


raised by the | 
threatened reprisals of the Brazilian Government, has | 


.| sizes most required. 
| 


The price of the new Three | 
per Cents. has advanced considerably, in consequence | 


or not | 
the offer of bonds to the Treasury will be as large as w as | 


General | 


the relief from | 
In the event of the | 


re 


wise in extending the offer to buy bonds beyond the date 
originally set for its expiration. 

An important development is the fairly constant 
forsign buying of stocks during the past two weeks, 
evidently due to the weakness of the exchange market. 
The banks gained $7,500,000 from the Sub-Treasury, 
and there is also a small amount from interior movement, 
the first gain since August 25th. There was a decline in 
Leather common, but “Baltimore and Ohio advanced to 
841 on heav y buying , and the common stock is within 
8 per cent. o° its high record. There is evidently some- 
thing under way in connection with Baltimore and 
Ohio, but those who control the property are silent. 

[,.2ans on securities have ruled at easier rates, and 

while the enormous volume of general business necessi- 
tates greater activity of currency than in times of an 
| ordinary volume of business, yet there is no indication 
that there will not ‘be an ample supply all the year. 
The course of the money markets throughout the 
interior is such as to indicate that the embarrassment 
has been due to operations outside of industries and 
general trade. There is an enormous expansion in pay- 
ments through clearing-houses, the daily average for 
November being 24-7 per cent. in excess of 1898, and 49°6 
| per cent. in excess of those in 1892. 
There is a slight advance in Bessemer pig at Pitts- 
| burgh, and a number of inquiries for next year, but the 
| iron industry shows no yielding in material. Prices of 
rails maintained, and one contract for 20,000 
| tons for Japan is reported, with another for South Africa 
pending. Prices for structural are stationary, and 
|}angles are higher. Orders are being sought by works 
which have nearly or entirely filled those on hand, 
and they are making concessions of $2 a ton in eastern 
plates, $1 in steel hoops and sheets, and in bars at Pitts- 
burgh, and quotations for cut nails at Pittsburgh are $4 
lower. Prices for all finished products now range a 
little more than 2} per cent. lower than on November Ist, 
but pig-iron shows an advance of 1] percent. Since the 
large sale by t'1e Calumet and Hecla there has been no 
change in the price of copper. The October product is 
reported at 23,980 tons in the United States, which is 
an increase of 1,265 tons over September. London 
| speculation depressed the price of tin. Spelter is lower, 
with sales at 4.40, and aluminium is higher at 33 cents 
for ton lots, but lead remains unchanged. 

Rumour has it that the Carnegie Steel Company is 
making tremendous profits, and that this will prove 
to be its banner year. Although the company took many 
contracts at low prices, these prices, nevertheless, repre- 
sented a profit to the Carnegie Company. If, as stated 
by Mr Carnegie, that company has sold rails at $1650 
and billets at $15, and has also sold rails at from $33 to 
$35, and billets at from $30 to $35, it will be seen 
that the prices obtained reach a very high average, and 
represent a large profit. The Carnegie Steel C >m pany 
has begun work on the large additions to be made to the 
Duquesne Steel Works plant, including fourteen new 
basic open-hearth steel furnaces, which will turn 
|out per day from 1,500 to 2,000 tons of open hearth 
steel. Ingots will be broken down on a new blooming 
mill, and the Carnegie Company will be in position to 
| farnieh the trade with blooms, slabs and billets of the 
The Fownes Brothers, several 
years ago, sold to the Carnegie Company the two Carrie 
furnaces, and the latter company has started to build 
two more such furnaces. The two furnaces will 
be 106 feet high and 24 feet in diameter at the base, the 
largest ever built. Each of them will be capable of 
producing 700 tons of metal per day. 

General trade continues its late ample proportions, 
and all industries, with a few minor exceptions, are 
rushed with orders, 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, December 6. 
The statement of the Reichsbank for November 30th 
makes an unfavourable comparison with that of a year 
ago. While the metal stock shows a decline of 
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£932,000, against only £380,000 at the end of November, 
1898, the discounts increased by £1,415,000, whereas 
there was a falling off of discounts a year ago amount- 
ing to £768,000. Loans increased by £271,000, against 
£234,000 last year. In deposits alone there is an 
improvement as compared with last year, the loss being 
only £253,000, against £1,102,000. As a result of the 
increased pressure upon the Bank, the volume of notes 
above the tax-limit shows a large increase, the amount 
being £4,460,000, against £1,833,000 last year. 

The following tabie gives a comparison of the chief 
items of the statement with those of a year ago :— 

— = 


36,487,000 38,648,000 
41,702,000 
4,105,000 
.... 24,482,000 
57,377,000 .... 56,916,000 
The statement was unfavourably received on the bourse, 
as it was believed toindicate that gold exports had already 
taken place. I learn, however, from a high official of 
the Reichsbank that there has not only been no export 
of gold from Germany recently, but that there was even 
a small amount imported from England last week. The 
gradual rise of the rate of London exchange, on the 
other hand, is watched with considerable apprehension 
at the bank, as it was admitted to your correspondent 
that a further advance of the official rate may become 
necessary before the great stringency of the end of 
December has been passed. The Bank, in accordance 
with its usual policy, will defer the date for marking up 
its rate as long as possible ; but the financial Press has 
already begun to reckon with the advance of the rate as 
a practical certainty. Meanwhile, the Bank sees no 


Coin and bullion 
SIIOR 5 6046.04 sane 
Loans 

Deposits 

Note circulation 


occasion to change its rate for the present, since the 
first half of December regularly brings an improvement 
in its status. 

In the same conversation I learned that the Reichs- 
bank officials expect that no considerable decline in the 
demands which trade and industry are making upon the 


German money market will be experienced for some time 
to come ; on the contrary, they think that the present 
remarkable boom has not yet reached high-water mark. 
The great prosperity that has prevailed in all other 
branches of manufactures, it was pointed out, had till 
quite recently not been experienced in the textile in- 
dustries ; but these industries now show that the boom 
has reached them also. Thus from the side of industrial 
needs, the money market will in all probability continue 
to experience the extraordinary conditions that have 
prevailed for the past two years; and very likely the 
pressure will become severer than ever, before the pre- 
sent remarkable movement has run its course. 

From another source, however, it is expected in 
financial circles that the German money market will 
receive help that will be of a permanent and potent 
character, as giving a greater fluidity to the circulation. 
The system of postal cheques, which was first brought 
forward by the Government last winter, in a tentative 
way, has now been definitely adopted by the Post-office, 
and it will be set in operation soon. Itis confidently 
expected that this measure will work a very considerable 
| revolution in the German money market. It will give 

an immense impetus to the use of cheques in making 
small payments. Payment by cheque is _ still 
comparatively rare in Germany, except where rather 
large amounts are involved ; but the use of these instru- 
ments of exchange has been making rapid progress since 
the organisation of the Reichsbank. From now on, the 
small tradesmen and many other people will find it to 
their advantage to keep an account with the Post-office, 
in order to enjoy the cheap facilities it wiil offer for 
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In connection with the measure for introducing the 
system of Post-office cheques, the Government prints 
some statistics to show how the account-current 
business of the Reichsbank has grown since the Bank 
was organised. In 1876 there were 3,245 open accounts 
with the Bank, and the yearly turnover in connection 
with them amounted to £835,462. In 1880 the number 
of accounts had grown to 5,412, and the transactions to 
£1,761,712. By the end of 1898 the number of accounts 
had grown to 13,976, and the transactions for the year 
amounted to £6,041,400, of which cash payments were 
£1,142,242, and payments by cheque £4,899,158. 

The debate on Monday in the Reichstag on the 
Monetary Bill was a very tame affair, considering the 
threats that the agrarians had been making. Nothing 
could illustrate better the decline of the cause of 
bi-metallism in Germany than this debate, taken in con- 
nection with the fact that the bi-metallists were still so 
strong up to only five years ago that they could force 
from the Government the concession of the so-called 
Silver Commission of 1894. Now Germany takes the final 
step for getting rid of its “limping standard” through 
the substitution of the pure gold standard—that is, by 
the recoinage of its stock of thalers into non-legal tender 
fractional coins ; and the protests of the agrarian members 
are very mild and harmless, leaving the impression that 
they have lost faith in their cause at last. The gold 
standard, in fact, is now so firmly establishedin Germany 
that the measure in question may be considered as having 
rather a moral and sentimental than a practical signifi- 
cance. The rather numerous University professors who 
took an active part in the double standard agitation up 
to a half-dozen years ago have dropped out of the ranks 
of the active agitators for bi-metallism, and have left the 
cause to be defended languidly and half-heartedly by 
the uncompromising agrarians. The immense increase 
of the world’s gold supply has been too momentous a 
fact for the professors to ignore ; and it is this fact that 
has taken the wind out of their sails so completely that 
not a single professor, so far as I have observed, has 
uttered a word against the Bill which will give the 
finishing touch to Germany’s gold standard. Indeed, 
the circulation of the country is now so thoroughly 
saturated with gold that no apprehensions are felt in 
financial circles here as to the effect of the cutting off of 
the Transvaal supply of gold through the war. A high 
financial authority, a director of one of the great banks 
of the city, gives me an estimate of the gold circulation 
of Germany at £125,000,000. 

This abundance of gold, however, does not imply an 
abundance of capital for taking up foreign loans. Hence, 
the fact that a number of great German banks undertook 
to place a Roumanian loan upon the market for sub- 
scription to-day, has called forth some sharp comment 
from the serious financial Press of the country. In view 
of the great demands for capital at home, it is felt that 
it is highly inexpedient for German investors to beasked 
to put their money into foreign countries, especially into 
countries which have had such unstable financial con- 
ditions as the Danubian countries. Nevertheless, the 
loan in question, which amounted to 100,000,000f 
(£4,000,000), and was offered for subscription in France, 
Belgium, and Holland as well, was subscribed here so 
heavily, that the books were closed during the morning 
hours. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 5. 


The Delegations were opened on the 30th ult. with a 
Speech from the Throne, and have commenced to debate 


making and receiving payments of money. This fact | the Budget for 1900. The Budget is put down in the 
will, of itself, have a great effect in giving mobility to | new currency, and amounts to the total of 346,704,207 
the circulation; but a still greater effect in this | crowns, that is to say 12} million crowns more than that 
direction will doubtless follow from the arrangement | of a twelvemonth ago. Besides this sum, the Delega- 
that the moneys accumulated by the Post-office through | tions will be asked to vote the credit of 7,302,000 crowns 
the new system are to be turned over directly to the | for the occupation of Bosnia and Herzegovina, and an 
Reichsbank. The Bank will thus be brought into much | additional credit for the expenses of the army and 
| More intimate relations with the money market, as | navy, amounting to 2,468,315 crowns. The high figure 
well as with the people, than ever before. of the Budget is not caused by passing expenses, but by 
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and this will baa 


lasting expense that must constitute a new burden upon | 


the common Budget for all times. The sum required 


for the increased salaries is just about 10 million | 


crowns. It ‘is interesting to observe how the common 
expenses of Austria-Hungary have increased from year 
fo year within the last decade. They are devoted 


exclusively to the army, navy, and foreign representa- | 


tion, and have amounted to :- 


Million Million 

Flori Florins 
| er 173°77 ge Poe 129-45 
0 ee ee 147-67 i ss etGie steel 125°95 
a cae i 140-17 Sra pees eta 121-92 
ate ae eats es 130°60 aah eras 118-82 
ee CAR 133°02 i Site hwa ks 114-15 


But it is still more remarkable that the receipts from 
custom duties, which are the common receipts of Austria- 
Hungary, out of which the common expenses are partly 


defrayed, have increased in the same proportion. They 
produced : — 
Million Million 
Florins. Florins. 
ee 711 REDD a> suweeuvvevies 549 
Dlitin+eb-sns ns eeed 62:2 TEE. dé inbb Cen ennna 47°3 
SF cehesssosssens 53°5 Sinnmess na eae 448 
BPS vwws diecwe sis 53° PO oui eh ees suess 41:5 
BP EK Wee des 54-7 


a proof that Austria-Hungary’s foreign commerce is 
rapidly progressing. Not only imports, but exports 
also, have increased very considerably during late 
years. The Budget for Bosnia and Herzegovina is a 
subject over which Austria has every reason to con- 
gratulate itself. The total of expenses amounts to 
41,526,368 crowns, the receipts to 41,654,881 crowns, so 
that there is a favourable balance of 128,000 crowns. 

The raising of the rate of discount of the Bank of 
England to 6 per cent. has had no immediate effect 
upon the Vienna bourse, and all will depend upon what 
effect the measure will have upon the Berlin bourse. It 
is assumed as certain that the German Imperial Bank 
will do all in its power to avoid raising its rate of interest 
to7 per cent. The Newe Freie Presse says : ‘‘ The situa- 
tion is such that everybody must sincerely wish that 
the South African war should take a speedy end favour- 
able to England.”’ 

A very unpopular measure has been announced for 
January lst—a raising of the price of postage. With 
regard to foreign correspondence the explanation is this : 
As the return to cash payments and the establishment 
of a pure gold standard is so long delayed, the price of 
postage must be altered so as to make it equal with that 
which has to be paid by Austria to foreign countries. 
At present 10 kreuzers are paid for foreign letters—in 
future 25 hellers will have to be paid, that is just one- 
fifth more. What will be much harder to bear is the 
raising of the price of a post-card from 2 to 3 kreuzers. 

The application of the zones tariff, which makes short 
journeys and very long ones exceedingly cheap, has had 
brilliant results. Now, the Government would like to 
reduce the price of medium journeys also, but, of course, 
the necessity of increasing the rolling stock, &c, must be 
taken into consideration. It is just ten years since, by 
order of the late Board of Trade Minister, Baross, the 
zone tariff was introduced, which reduced fares in the 
lst zone and in the 14th, which exceeds 226 kilo- 
metres. The receipts increased in a most unexpected 
way, and it is believed that there would now be no risk in 
reducing the fares of journeys between the first and last 
zones. 

In Budapest a ring of brick manufacturers has been 
formed. All the firms in conjunction have founded a 
joint-stock company, with a capital of 1,000,000 crowns, 
which undertakes the sale of bricks for all the works. 

The Austrian iron trade is profiting by the enormous 
demand for iron in Germany. The Prague Iron 
Industry Company alone has exported 1,000 railway 
car loads of iron to Silesia, Westphalia, and Southern 
Germany during the summer and autumn. Now the 
same company has orders for 800 more car loads of rod 
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iron. The prices paid are higher than those oi a year 
ago. Large quantities of wire for nails are also being 


exported by the same firm. 
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for 1898 contain interesting figures with regard to that 
country’s imports and exports from and to England. 
Roumania’s entire traffic with England amounted to 
113,603,533 leis (£4,544,141). Of this sum 76,114,431 
| leis (£3,044,577) represent Roumania’s imports from 
| England, and 37,459,102 leis (£1,498,364) its exports. 
The chief articles which Roumania exported to England 
were corn and flour, meat, petroleum, living cattle, 
timber, casks, and metals. Among the imports were 
| mineral coal, glass and porcelain, materials for clothing, 
carriages, india-rubber goods, and cycles. 

The Roumanian Government has just made an arrange- 
ment with a syndicate of bankers and companies of credit 
for a loan of 100,000,000f (£4,000,000) of Treasury 
Bonds at 5 per cent., to be repaid at the latest in five 
years. The emission takes place to-morrow, December 6, 
through the Disconto-Gesellschaft and the firm of Roths- 
child, in Germany, the Banque de Paris, Comptoir 
National, and Société Générale, in France. The loan 
will be offered in Belgium and Holland besides. The 
price of emission was fixed at 94% per cent., that is, at 
473f 75c for every obligation of 500!. 








Correspondence. 


NANTYGLO AND BLAINA IRONWORKES COMPANY, 
LIMITED. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Allow me to draw your attention and that of 
your readers to the report of the above company just 
issued. 

This is a large and important company, which ought 
to give the fullest information to its shareholders in its 
published accounts, but I have failed, after lengthened 
correspondence last year in the issue of its report for 
1898, to get the directors to give full details, especially 
as to the relative standing of the preference and 
ordinary shareholders, of the number of which latter | 
amone. There is a very large amount of accumulated 
dividends dus to the preference shareholders, which 
clearly ought to be entered in the accounts as a liability, 
but the directors have refused to do so. 

On December 3, 1898, I wrote to the secretary 
pointing out that unless this liability were detailed, the 
report was incomplete and consequently misleading. 
He replied on December 6th that “the arrears of 
dividends were onlv a ‘contingent’ liability, and unless 
earned, not payable.” In my reply of December 7th 
I wrote to him “that unfortuaately it is an absolute, 
and presently existing liability, and unless entered in 
the balance-sheet, that balance-sheet is incomplete.” 

At the same time, I wrote to the auditor, Mr John 
Ei. Halliday, cf Manchester, ‘Calling his attention to 
the incomplete statement of the accounts of the 
company, as given in the balance-sheet, signed by your- 
self as auditor. There is a large amount of arrears 
of interest due to the preference shareholders, and 
unless this liability appears in the balance-sheet, stating 
the amount of arrears, the actual position of the com- 
pany is not shown. You must at once admit the 
correctness of what I say, and will no doubt, in all 
future reports, enter these arrears on the face of the 
balance-sheet.” He replied in exactly the same termé 
as the secretary had used, namely, that unless earned no 
dividends were payable, but I pointed out that these 
preference dividends were cumulative, and consequently 
remained as a liability against the ordinary shareholders, 
and called his attention to the serious responsibility 
which he ineurred as auditor in signing such an incom- 
plete balance-sheet. 

The report for 1899 has now been issued, and in spite 
of all my remonstrances, no mention is yet made of 
these arrears of accumulated dividends—certainly, 60 
say the least of it, a most unbusinesslike mode of 
rendering a balance-sheet.—I am, sir, yours faithfully, 

An OrpINARY SHAREHOLDER. 


TT 
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Wotices of Books. 


We have received from the proprietors of the Austra- 
lian Mining Standard an advance copy of a special 
edition entitled ‘ Victoria: its Mines and Minerals.” 
The work extends to over 200 pages, and contains about 
the same number of illustrations. It comprises a com- 
plete history of Victorian mining, and a statement of its 
present position both as regards quartz refining and 
alluvial ; there is also a section devoted to the dredging 
industry. The information is stated to be derived from 
the best sources, both official and unofficial, and as par- 
ticulars of individual mines are supplied, the work should 
be of considerable value to investors and others interested 
in the mineral resources of Victoria. 














BOOKS RECEIVED. | 
The New Democracy. By W. Jethro Brown, M.A., 
LL.D. (London) Macmillan and Co., Limited. 
Letters of David Ricardo to Hutches, Trower, and Others, 
1811-23. By James Bonar, M.A., UL.D., and J. H. | 
Hollander, Ph.D. (Oxford) Clarendon Press. 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :-— 
Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability. 
£ £ £ £ 
Amount previously subscribed.. «124,378,125 .. os ee ee 
Issues of the week— 
Central Uruguay Railway of 

Monte Video 4% Debs., at £30 500,000 450,000 45,000 .. 405,C00 
Danish Gas 4 % Deb. Stock .... 35,000 35,000 35,000 e on 
Scottish Gympie Gold Mines £1, 

SAME. « chsnesochanile* teas 15,000 45,000 .. 750 44,250 
Mercantile Bank of Lancashire 

SE ON a os one Cau ion <m 61,300 88,885 3,065 85,820 
English Electric Manufacturing | 

44 % Deb. Stock .......0.00 125,000 125,000 12,500 112,500 

Do 6% Bvet..A5 .xvccseces 185,000 185,000 18,500 166,500 
Burton, Brine, and Read (Mer- 

GUD cadevcdbandeine cece 50,000 50,000 6,250 43,750 
Electrolytic Alkali Co........... 250,000 200,000 25,000 175,000 
North-Eastern Steel Co., 44 % 

tt MOS ci noh cin «+ cnens 250,000 250,000 25,000 .. 225,000 
Newman and Dale Steamship 5% 

SS dacs deeeecWandavvune sa ,000 80,000 8,000 72,000 
Hudswell, Clarke, and Co. (En- 

gineers) 44 % Deb. Stock.... 45,000 45,000 4,500 40,500 
Multi-Colour Printing Co....... 300,000 200 900 50,000 150,000 
Calico Printers’ Association ....5,000,000 .. 3,404,830 425,604 ..2,979,226 

Do 4% Deb. Meock .....cc00 3,200,000 2,133,354 213,335 ..1,920,001 








7,292,049 872,502 ..6,419,547 


Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 
Se cidinecesebamencees £131,670,174 | 1898 ....ccccccscccecee e+. £150,173,365 
kseneeas edaaveceenn 144,900,005 | 1897 ....cecececeeececreces 157,299,000 
Stasttiesvasncscaekeees 144,758,147 | 1896 ....ccccrecccccccceces 152,806,791 
EE A 149,887,886 | 1895 ........cccccesee reece 104,690,105 
Sb hiiiavsnkasnntebelt 103,534,213 | 1894 ......eeeeeee peeeeses - 91,831,504 





NEW CAPITAL ISSUES. 


Burton, Brine, and Read, Limited.—lormed with a 
capital of £100,000 to acquire three small timber businesses 
connected with the furniture trade. There are 40,000 ordinary 
and 60,000 5} per cent. preference shares of £1 each, the 
present offer being 50,000 preference shares at par. The 
prospectus is ingeniously worded, but is also somewhat 
disingenuous. For instance, it is stated that the ‘‘ net amount 
of assets of the company, other than goodwill.” is £60,405. 
As the purchase price is £56,666, it looks at first sight a good 
bargain. The largest item in the list of assets, however, is 
£33,334 additional capital provided by this issue, so that, 
unless subscribers are to buy their own money, the real value 
is £27,071. Further, as to profits, it is stated that although | 
the businesses have been established 30, 40, and 50 years 


respectively, the profits can be given for one year only. | 
These show an amount sufficient to pay the preference 
dividend three times over. The record of sales, however, 





shows that whereas in 1897 they amounted to £33,588, in 1899 | 
they were £67,676. That might indicate very rapid progress, 
but it may also mean that the company is being floated on | 
the strength of one exceptionally favourable year. The board | 
consists, with one exception, of the vendors, and the waiver | 
clause is consequently exceptionally sweeping. In all the | 
Circumstances the preference shares cannot be considered as | 
by any means a desirable investment. 

Electrolytic Alkali Company, Limited.—Capital, | 
£500,000, divided into 300,000 ordinary shares and 200,000 | 
7 per cent. preference shares of £1 each. Subscriptions are | 


| should be allowed for depreciation. It 





invited for 100,000 preference and 150,000 ordinary shares, 
90,000 of the latter being reserved as part of the consideration 
to be paid tothe Parent Company. The total consideration is 
£100,000, for which the company is to acquire from the 
General Electrolytic Parent Company, Limited, the ‘“‘ Har- 
greaves-bird ” and other Electrolytic Patents for the United 
Kingdom. It is stated that these patents have been worked 
with a commercial sized plant, but we cannot find that any 
profit has been made from these operations. The reports are 
certainly very favourable, but that is so frequently the cage 
with patent processes which after all turn out to be failures 
from a commercial point of view, that they must be regarded as 
very venturesome risks. In this case, as operations have been 
carried on for four years, there should be some actual results, 
but if any have been secured they are not given in the pro- 
Spectus. 

Worth-Eastern Steel Company, Limited.—<An issue 
of £250,000 4} per cent. debentwre stock is offered for sub- 
scription by the above company at par. The company has 
a share capital of £400,000, which is fully paid up exeept 
about £6,000. The valuation of the assets, according to the 
last balance-sheet, amounted to £634,873. The profits, which 
are stated separately for the past three years, give an average 
of £40,384. The present issue of debenture stock consequently 
appears to possess ample security in regard both to capital and 
interest. 

English 
Limited. 
formed for 
tion 


Electric Manufacturing Company, 
The prospectus states that the company has been 
the purpose of manufacturing every descrip- 
of electrical machinery, and, in particular, apparatus 


for the equipment of electric railways and tramways. 
With this object in view, the company has arranged 
to acquire works now in course of construction and 
rapidly approaching completion in Preston, Lancashire. 


The capital is £385,000, divided into 37,000 6 per cent. prefe- 
rence shares and 40,000 ordinary shares of £5 each. The 
preference shares, together with £125,000 44 per cent. deben- 
ture stock, are offered for subscription at par. The scheme is 
somewhat ambitious, involving the erection of works and 
plant at a cost of £306,805. The purchase price is £385,000, 
the vendors being the Equipment Syndicate, Limited. The 
intervention of a vendor syndicate is getting too common a 
feature in recent promotions, and it usualiy means a more or 
less unnecessary inflation of capital. For this reason, and 
because of the unusually sweeping character of the waiver 
clause, which admits that the directors being interested in the 
sale do not constitute an independent board, we should advise 
subscribers to examine closely the contracts and such other 
documents as are available, in order to get as full information 
as possible regarding the inception of an enterprise whose 
objects are legitimate enough in themselves. 

Bent’s Brewery Company, Limited.— We are informed 
that the issue of 4 per cent. irredeemabie debenture stock 
having been largely over applied for, it was decided to close the 
application list at 3 o’clock on Thursday. 

Newman and Dale Steamship Company, Limited.— 
An offer of 80,000 5 per cent. debentures is offered for sub- 
scription by the above company at par. The debentures are to 
be secured by a mortgage to trustees on five steamships, parti- 
culars of which are given in the prospectus. Three of these 
steamers have lately been purchased by the company, and 
figures are given showing the annual earnings of these three 
boats. They average in the aggregate £6,590, but the directors 
anticipate that, with two comparatively new boats, the total 
net profits will amount to £13,000 per annum. That may or 
may not be realised, but although it represents three tims the 
amount required to pay the interest on these debentures, 
we regard the security offered as by no means unimpeachable, 
as, so far as can be judged from the prospectus, the vessels are 
to be engaged in the “ tramp” business, which may fall off 
suddenly at any time. 

Calico Printers’ Association, Limited.—This is the 
big ‘‘ combine ’’ that has been talked about for some time past. 
The share capital is £6,C0),000 in £1 shares, of which 5,000,000 
are now to be issued as ordinary shares, and the remaindey 
can be issued hereafter as 5 per cent. preference shares, or as 
additional ordinary shares. In addition, there is an issue of 
£3,200,000 4 per cent. debenture stock, subscriptions being 
offered for 3,404,830 ordinary shares, and £2,133,344 debenture 
stock at par. The association acquires the businesses of a 
large number of firms of which a schedule is given in the pro- 
spectus. After referring to the history and importance of the 
calico printing business, the prospectus gives a statement of the 
assets taken over, amounting, with a sum of £152,969 from this 
£7,694,504. There is also a statement of profits compiled 
as nearly as possible from the various accounts for a period of 
five years. This gives an average of £455,826 per annum, 
out of which the accountants consider a yearly sum of £100,000 
follows that the 
balance would provide a comparatively small dividend on the 
ordinary capital. The prospectus is, |] 
mended for its frankness. It is 





issue, té 


ywever, to be com- 
admitied that past results 





— 








—__——-~ 


1742 





~ 











y f story basi } oposed capital, ; pre 
aveee oe enemy on tee beri of Che peogenn P fete of things, which would have redounded to the credit of 
; a eae cantagne | tue State, advanced its prosperity, allayed all racial feeling, and 
the resultsshould be greatly improved, apa: t from the advantages | brought fato enity the various elements which constitute the 


and it is pointed out that in the present condition of the trade 






























































































which it is anticipated will accrue from the amalgamation. The 
position is thus plainly put before the investor, who can decide 
for himself whether the hopes expressed have sufficient basis 
to induce him to take an interest in the enterprise. The terms 
upon which the promotion is to be carried through are also 
candidly set forth. 


Multi-Colour Printing Company, Limited.—lormed 


large number of patents for the manufacture of printing 
machines of various types for the production of coloured work 
of every description. 
the Linotype Company and the Machinery Trust for the 
manufacture and sale of the machines, and for this reasop only 
10,000 shares are set aside for working capital. The vendor 
syndicate, which is selling at a profit, have fixed the pur- 
chase-price at £290,000, of which £25,000 must be in cash. 
The prospectus quotes various opinions as to the value of the 
patents acquired, but the only evidence of the working of the 
machines on acommercial basis is a statement that 400,000 four 
page sections of a Christmas Number have been printed upon it. 
The venture will hardly, therefore, stand the test which, in 
dealing with patent companies in another column, we believe 
should be applied. The specified contracts are numerous, and 
should be inspected by intending investors. 





MEETINGS, &c. : 


ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED. 


The fourth ordinary general meeting of the shareholders in the 
Robinson South African Banking Company, Limited, was held on 
the 6th inst., at the head office, 1 Bank buildings, Lothbury, 
London, Mr J. B. Robinson presiding. 

The notice convening the meeting having been read, 

The Chairman said :—Gentlemen,—I have very great pleasure in 
meeting you here to-day, after an absence of a few years in South 
Africa. You will remember that I left here for the Transvaal 
shortly after the Jameson Raid. My object in returning to the 
Transvaal was to bring about a better state of things between the 
Government of the country and the Uitlanders, and to conciliate, 
if possible, the various interests which were having such a pre- 
judicial effect upon the welfare of every inhabitant of South Africa. 
I may mention that, some months after my arrival, there was 
every indication of a change for the better; but I regret to say that 
after that period, matters began to assume a different aspect, and 
it became quite evident to me that it would be terribly uphill work 
to achieve the objects that I had in view. However, the first step 
that I took was to bring about a meeting of all the important 
elements in Johannesburg and the neighbourhood. With this 
object in view I convened a meeting at my office, and briefly intro- 
duced my views to those who were present at the meet- 
ing. The mining, ccmmercial, mercantile, and other interests 
were all represented at that meeting, and it was decided that a 
petition should be carefully prepared and presented to the 
Government of the country and the Volksraad, setting forth the 


in a most friendly manner, what it was that the country wanted ; 
and, at the same time, offering to work with them in terms of 
friendship and harmony. Iam pleased to be able to say that the 
representative men joined me most willingly in this matter. A 
committee was appointed to prepare the petition, and I had a good 
deal to do with the drafting of it. Every effort was made to 
conciliate the Government and the Volksraad, and to extend the 
hand of friendship to the people.of the country. The petition was 
duly prepared and very numerously signed. A deputation, con- 
sisting of representatives of all the leading men in Johannesburg, 
waited upon the Acting-Secretary of State, and handed him the 
petition for presentation to the Volksraad. I may state that the 
petition was drawn upon very broad lines. There was absolutely 
nothing to object to in it. It was respectfully worded, and con- 
tained suggestions that were of incalculable value to the Govern- 
ment of the country. It will, no doubt, surprise you to learn that, 
after we had gone to this enormous amount of trouble and expense 
in getting the petition influentially supported and numercusly 
signed, we heard nothing more about it. We, however, continued our 
agitation, and the Executive Council appointed a Commission for 
the purpose of investigating the grievances of the Uitlanders and the 
necessary reforms. The Commission was appointed, and consisted 
of very prominent members of the Government of the country. A 
few advisory members were added, but they had no voting powers. 


harmonise with ours, yet after they had sat for some weeks 
and had taken evidence, they began to realise the true position of 
affairs, and entered into the whole question very fully. For a 
period of three months the most voluminous evidence was taken. 
It was shown clearly how inimical to the true interests of the 
State it was to pursue the policy that had been followed for such a 
number of years. It was proved how the State’s revenue would 


whole community, including every burgher in the State, would 
gain to a very great extent by wise and sound legislation. The Com- 
mission’s report to the Government was favourable to the Uitlanders, 
and the suggestions that it made would have contributed materially 
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I must do the Commission justice by saying that, although when | 
they first took their seats we could see that their views did not | 


benefit if proper legislative measures were adopted, and how the | 
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to the removal of grievances and to the establishment of a new 











population of the country. I saw President Kruger several times, 
was favourable tothe report. I left for my estate near Cape Town, 
and on my return to the Randt some six weeks afterwards, on 
questioning him as to when the report would be laid before the 
Volksraad, he informed me that he could not possibly adopt it. 
Nevertheless, I continued my exertions quietly, but I found that 
month after month the position grew worse and worse, and 
I soon realised that it was absolutely hopeless. All argu- 
ments based upon solid facts were useless. It was shown, over 
and over again, how the revenue of the country would 
increase, and how absolutely necessary it was to afford facili- 
ties for a proper supply of labour, as well as to diminish the 
great evil of illicit liquor dealing amongst the natives. Two hun- 
dred mines were shut down, and could not be worked. It was 
proved clearly that there were millions that would be spent in the 
country if those mines could be worked, and made to pay even a 
small profit, as it must not be forgotten that nearly two-thirds of 
the value of gold won in a mine is spent and circulated in the 
Transvaal. Instead of viewing these economic questions in the 
proper light they were tabooed; and, as a result, we found that, in 
addition to the burdens which were then hampering the develop- 
ment of the country, additional taxation was imposed, which made 
those burdens greater, and increased the unrest and bitter feeling 
which were doing so much harm throughout the whole of South 
Africa. 

We know what followed, and subsequent events in connection 
with other matters brought the people to sucha state that it 
became impossible to stem the excitement and bring about a better 
feeling. All this time I saw clearly what would happen. At many 
of my interviews with President Kruger, I endeavoured by all the 
means in my power to impress him with the urgency of taking 
steps to allay this excitement, and do something which would 
satisfy the country. All these efforts were in vain. There was a 
coterie in Pretoria who did not leave a stone unturned to induce 
the Government to continue its policy, and set all representations 
made at defiance. 

The mines in which this bank is interested, as well as every 
other mine in the country, had to put up with all these difficulties. 
Our native labour was entirely demoralised, and it was impos- 
sible to continue our work with any degree of regularity, or 
to bring it up to that state of perfection which could 
have been easily done, considering the great and natural 
facilities which exist in the country for mining and agriculture. 
I need not dwell on the drawbacks, and terrible state of confusion 
which has now existed in the Transvaal for a considerable 
length of time. The facts in connection with these questions have 
been brought before the attention of the publio in various ways, 
but what concerns us more intimately at the present moment is 
the present and future condition that is to obtain in the territories 
of the two States now at war with England. It stands to reason, 
considering the interests that this bank holds in the Transvaal, 
that -ny progress that is made out there must be of great benefit 
to the shareholders in this institution, and it is, therefore, that 
any future settlement after the conclusion of the war is a question 
of paramount importance to anyone who is interested in South 


Africa. I see that a great deal of attention is beiug directed to 
such a settlement after the termination of hostilities in the 


Transvaal. The newspapers have dealt with this matter very 
fully, and various speeches have been made in public, sketching 
the outlines, and in some instances the details, of a settlement. In 
my opinion there can be only one settlement, and that is a settle- 
ment based upon right and justice. All oppression must cease, and 
every man must be entitled to the same privileges and protection 
as his neighbours. 

These facts must be patent to everyone, and any settlement after 
the termination of hostilities must embrace the elements of a sound 
and equitable adjustment of the status and position of every 
inhabitant of the country. It must bring together the various 
nationalities, and conciliate the‘conflicting interests. It must be 
based upon sound lines, which, if carried out, will tend in a great 
measure to enhance the prosperity of South Africa, and bring into 
harmony the divergent interests and feelings which have exercised 
such a baneful influence upon matters generally throughout the 
whole of South Africa. What is required is to make the people of 
the country realise that it is to their interest to work together 
under a strong and just Government, and when that fact is clearly 
understood by them there is no doubt that all the elements of dis- 
cord will cease ; the inhabitants of the country will fall into line, and 
we need fear no further disturbance in that part of theglobe. The 
settlement must be broad and comprehensive. There must be no 
possibility of the old order of things being restored, and, what is 
more, I hold that the settlement should be a very simple one. It 
does not require any very deep thought as to what it should be, 
and the simpler it is the more readily it will be understood and 
accepted by the people of the country. When once this takes 
place, we need not tear any further difficulty, or any racial ill- 
feeling disturbing the natural course of events in a country iike 
South Africa, which is still young, and which possesses the most 
magnificent resources, and is destined to become one of the 
greatest countries in the world. I have no doubt that the Im- 
perial Government, in dealing with these matters, will see the 
absolute necessity of adopting such measures as will set at rest all 


English or Dutch elements. I feel confident that the Dutch and 


it is to their interest to work together. This will be brought 
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about when the evil influences which have had such 
power and weight with the representatives of the Trans- 
vaal people have been finally destroyed. These elements of 
snischief have been the cause of the present war, and it is through 
these influences that we find South Africa in the terrible state in 
which it is to-day. There is a good deal said about the ill-feeling 
that willexist after the war. I feel convinced that there will be no 
such ill-feeling. It is quite evident that both races must work out 
their destiny in the country, side by side, and when they are on a 
footing of equality, there is no question but that they will work 
together in promoting their interests, and assisting the forward 
movement in the country that is so absolutely necessary for the 
development of its great resources. 

I repeat again that the settlement should unite the whole of 





tinent as an element of strength, instead of what it has been, a 
source of weakness to the empire. 

I have in view the lines of the settlement that should be made, 
but I do not think that the time has come to enter fully into these 
questions, and we should wait until matters are more advanced in 
the struggle that is now taking place in South Africa. 

Whilst on this subject I would like to say a few words with regard 
to the views of Sir Alfred Milner. I had an interview of two hours 
duration with the Governor a few months before I left South 
Africa, and I may say that during the whole of that interview Sir 
Alfred showed clearly that he was trying to find some plan by 
which he could bring rest to South Africa in a peaceable and con- 
ciliatory manner. He impressed me very much with his anxiety to 
settle the affairs of the country in a friendly way, and not at any 
time during the whole interview did Sir Alfred, in any shape or 
form, convey to my mind that there was the least desire on his 
part to see a rupture in the country. On the contrary, his whole 
conversation and questions were directed to a peaceable solution of 
the unrest and race feeling throughout the country. 

In fairness to the High Commissioner, I wish to record the deep 
impression that he made on my mind, during the interview, of the 
impartial manner in which he was striving to find a way to settle 
South African questions on a fair and satisfactory basis. 

There is a great deal being said now about this present war in the 
Transvaal, and that it has been brought about by capitalists. Now, 
I think you will do me the justice to admit that I have never yet 
been mixed up with any capitalists, or with any movement in any 
direction whatever. I have never attempted to obtain from the 
Government of the Transvaal any concession or monopoly, but 
have persistently opposed the granting of them, and have pointed 
out to the authorities, in most forcible language, that by the 
granting of these concessions and monopolies they were injuring the 
future prospects of their country and tapping its life-blood. I have 
never sought a favourat their hands. I have neverendeavoured toinjure 
the South African Republic. 
assisted them in the hour of need, and I have conscientiously done 
my utmost to induce them to see eye to eye with the Uitlanders, 
and to meet the latter on a fair basis, so that peace could be estab- 
lished, and .harmony should prevail, and the interests of the 
country be advanced in every possible way. 

Of this I feel sure; if war could have Seen avoided, and a satis- 
factory settlement arrived at, there would have been great rejoicing 
amongst the bulk of the Uitlander population; but, it was quite 
evident, from tk® negotiations, that no substantial settlement 
could take place, and to have entered into a fictitious agreement 
would have only led to greater trouble in the future. 

{t must not be forgotten that enormous sums of money have 
been expended in the Republic for the purpose of opening up mines, 
erecting expensive machinery, and making them productive. The 
mines are owned by hundreds of thousands of people throughout 
Europe. Any benefits that may be derived from proper legislation, 
based on sound financial lines, must be of advantage to that largé 
body of shareholders who are living in Europe and South Africa 


| 


On the contrary, I have at all times | 
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good intentions, but that the Government had also to think over 


| the country’s resources will be opened up, trade and commerce will 
South Africa, and that Great Britain should hold the African con- | 


| the Government t 
| establish depdts on t] 
| obtain food. 





When the mines were opened up first, there were certain laws in | 


the country. Under those laws millions and millions of money 
were invested in miningproperties. Expensive machinery was sent 
to the mines, and erected there, and under the laws which then 
existed, people throughout Europe invested their money. But the 
condition of affairs which then existed has now been altered, and wi 
found that during every session of the Volksraad measures were being 
passed which introduced a most arbitrary state of things in con 
nection with legislation and the taxation of the country, and the 
worst feature in connection with these matters is that there is 
absolutely no finality to this pernicious legislation. As a rule, 
when the Volksraad met, the greatest anxiety existed from day to 
day as to what measures and resolutions would be suddenly intr 

duced and carried in the Volksraad, without giving those whose 
interests were affected by this hasty legislation any opportunity of 
expressing their opinions, or raising their voices against laws which 
were so inimical to the interests of the country, and so arbitrary 
in the mode of adoption by the Legislature. 

All remonstrances were unheeded ; the elements for mischief 
were too powerful to overcome ; and it was clear to my mind that 
all attempts to introduce reforms in the country were fruitless. 

I may mention that, some weeks before the Conference took 
place between Sir Alfred Milner and President Kruger at Bloem 
fontein, I knew, from information that I had received, that no 


agreement would be arrived at, and that no settlement would b: 
made. I made a final effort about a fortnight after the Conferencé 


had taken place, by sending a cable to Pretoria, which was read to 
the Executive Council and the President. In this cable I pointed 
out that it was advisable to meet Sir Alfred Milner’s views, and to 
Come to a settlement in the interests of the country. 1 further 
stated that unless this were done, I felt convinced that there would 
be war, as the tension was too great and could not continue. I 


warned the Government, before it was too late, to come to a settle- | been shut down for a considerable period, the whole trade in the 








| to other c 


the state of thing t prevailed, and we could obtain no redress 
If we had received the proper assistance, we should have had 
natives at £2 per month. These could have been brought down 
| from the interior in large numbers, and we should have been 
able to carry on the full working of our mines. Now, this item 
of £6,000 to which I have just referred is not a solitary one. 
The books of Langlaagt is well as those of tha Randfontein 


and other matters, which are 
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The reply tHat I received was that the Executive had 
considered my cable, and that there were one or two members who 
took a very strong view in the opposite direction. Ata later hour 
the President invited my representative to his house, and again 
discussed the matter with him. He stated that he appreciated my 





the position, and that he felt convinced that the English people 
would not go to war with him. 

We all know what a marvellous country the Trandvaal is. It has 
illimitable resources, and it only requires fair play and just treat- 
ment to make it one of the most productive countries in the world. 
Its agricultural capabilities are very great indeed, and I am sure 
that after the war is over there will be a great influx of people, 


expand, and the whole of South Africa will benefit largely by those 
grand developments which will be carried on by Firopean :: wital, 
and by men of energy, who will attain on a much ! irger scale those 
brilliant results which have, up to the present 2, followed the 
introduction of capital, and the enterprise of men from all parts of 
the world. 

The burghers of the country will also largely participate in this 
advancement. The absorbing power of the markets will increase. 
All their produce will become enhanced in value, and a greater 
demand will set in for the products of the land. Every Boer, under 
these circumstances, must benefit largely by these progressive 
measures. As Jandowners, their property will increase consider- 
ably in value, and these points I have endeavoured over and over 
again to impress upon the Government of the country, when urging 
upon them to change their policy and increase the revenue of the 
country. 

I have dealt with these questions rather fully, because, as share 
holders in this bank, you must be anxious to know what the 
outlook is likely to be in connection with your interests, and the 
possible bearing that that outlook will have upon the prosperity of 
your bank. 

* J have now given you a brief sketch of the political position up 
to the time of the declaration of war. I do not believe that the 
war will last very long, and the directors of the mining com- 
panies in which your bank is interested are making every prepara- 
tion to resume work immediately after the cessation of hostilities. 
It is hardly necessary for me to tell you that I am quite sure that 
we shall be able to carry on our mining operations after the war 
under much more favourable circumstances than we have had 
in the past. In fact, I feel confident that we shall be able to deal 
with every ton of rock at from 6s to 10s per ton less than it has 
cost us before. The cost of our native labour, which is always 
a@ very serious item in mining, will be considerably reduced. 
We shall be able to obtain native labour from the interior 
of Africa. There are hundreds of thousands of natives who 
would willingly me down to the mines for work if they 
were assisted in travelling the hundreds of miles between their 
country and the goldfields. This is one of the matters that we 
brought before the Industrial Commission, but we could not get 
assist us in the matter, as they refused to 

» way down where the natives could rest and 
Apart from the high wages which we have had to 
also entailed an enormous cost upon 


irried on a very large business to the 


pay the natives, the touts hav 
mining. These men hav 
detriment of the mines. 

The mines in wh this bank 
ther mines, have suffe 
abour, and to 


is interested, as well as all the 
red very severely from the enormous cost of 
] give you an instance, I may mention that just 
before I left the ficlds, Langlaagte Estate paid no less than £6,000 
to touts in one month, for fifteen hundred natives. They were 
inder contract to work for six months at £3 per month, but 
they only worked f They were induced to leave 
the company’s pound one night by the same touts who had 
received the £6,000 from t ompany as a commission for obtaining 
the fifteen hundred nati They took them away and sold them 

ympanies at £4 api They gave the natives £1 each, 
£1 to the official to d their old passes, and to issue fresh reis 
passes, and they p d £2 themselves for each native. This is 


r one monti 


companies, show thousands of pounds paid every month to touts 


for natives, and the dishonest system, which is now introduced on 
the fields, and against which we could obtain redress, has 
imposed an enormous burden upon the mining industry, and has 
undermined the prosperity of the State. 

The illicit liquor question is also a very serious evil. The native: 
at the mines are dr r three days in a week; and, as you must 
be aware, to carry on mining in a proper manner, it is essentially 
necessary that should have the full mplement of labour. 
There are several irawbacks in connection with dynamite 


imposing very serious burdens upon 


the mines, but I feel nfident that we shall sce these evil 
removed, and a bett« ler of things will be established throughout 
the country. Considering that ten milli tons of rock is being 
mined annually, and that this quantity will steadily increase, you 


will be able to realise the enormous sums that will be saved as 


profit, if we can reduce the cost of work by 6s. to 10s. per ton. 

I should like to mention that, as your bank's business is not only 
confined to the mining industry, but extends to every other branch 
in South Africa, it is easy to realise that when greater facilities 


exist for the mines now working, as well as for those which have 
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1 , workmen are in South Africa waiting to take up 

| their positions again, and natives can be brought from all parts of 
necessary W + 
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‘ c to which your 
directors have strengthened the position of the bank, in view of | 
the difficulties in the Transvaal which they foresaw must occur | 
there. 

| Taking tl tems seriatin 1 ll see that our availabl us 

| compr z tl two item the credit side) amounts 

it £967,000 —an increase ov t vear of more than £742,000 
I ndicate vallir n l advan to the « nt of 

ee » . ° . | 

about £520,000, and a irtailment 1 the amount of bill | 
exchange purchased, you L ce g it a sound policy to | 

| restrict their operation s far a ipatible with the con- | 
tinuanc of safe and profitabl isiness. I may here mention that 

lr turnovs in exchange f the past year notwithstand y th 

restrictions placed upon all such busines vas fully equal to that 

| of 1898, viz., just over 34 millior 

Our purchases of native gold during the year have been slight 

| in exec f last year, viz., £1,215,000 twithstanding the inevi 

| a falling off in shiy vards the end of our financial year 

| Our Consols and India st W till hold respectively at tl 

rices of 99 and 89; and ou th nvestments '’ which, as 

| know, consists of shares ih the Robinson group of mines, now 
vmount to £2,014,408, an incre ver last wear of about £360,000 
un addition t ir holding whic! ne as affordir furth 
source of profit, as soon as ev th it hostilities in South | 
Africa are brought to a su mination. Even now, I need | 

‘| hardly say, these holdings, at prices ruling at the present m nt, | 
show a con:iderable profit up he prices at which they stand in | 

the books | 

The item of bills discounted for and advances to custom this | 
year amounts, as you will see, £635,099—only, as compared with | 
£1,159,604 last year, a repayment ne £520,000—of indebted- | 
ness to us having been effected, [ have already remarked, and 
the present amount we consider perfectly safe, and a good and | 


sound business risk. 

Turning then to the debit s f vecount, you will n 
that the amount on deposit with us now is £735,049, showir 
increase of about £400,000 over the rresponding item of la 
This indebtedness on our part 


year 


ur fr being a source of anxiet 
is, as you will see, abundantly covered by the cash that we have in 
hand, quite irrespective of other assets, and we could pay the w! 
off at once, and still have a comforta mount of cash in hand 
and not only so, but this neasure belonging to tl 
Randfontein gold mining companies, and we know exactly th 
gradual manner and extent vhich these funds may be needed 


and withdrawn from us; an a point of interest an 
faction to us to know that e available for the pu 
of large and a tional improved : nery 
ment of the mining properties vhich the 
that thus there will be : le] 1 the 
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bank is interest 
improvement of t 
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perties and the facilities for w ng } 
Our total assets, then, am t 916 
£967,000 are actually cash, and total 
£790,000 only—a very ind 
The profit for the vear, afte 
the Johannesburg 
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Africa. We are now waiting for the political horizon to 
clear, and I have no doubt that we shall have greater facilities and 
much more favourable opportunities of continuing our business, 
and of establishing such branches as ay 








South 


we m 
connection with our banking operations. 
You have all the facts befor u, and you are in a position to 


consider necessary in 


deal with and think over them. On the whole, the war cannot 
last long, and there are signs already that there is weakness shown 
n the othe r side. 


We must give them all credit for 
y gallantly, for the stand the Dutch are 
lish is marvellous. They have fought 


having fought 
making against the 
most gallantly, and 





have shown the utmost tenacity, but I can see signs that the 
war will not last very lon There will be some great battles 
yet, which will be fought n Kimberley, Bloemfontein, and in 
Nata However, as I say, I believe this war will not last long, 
and I am sure that before long all the mining companies in which 
his bank is interested will b ble, as I said before, to resume 
perations under much more fav ible circumstance I consider 





that the outlook is 


very good as fé ank is concerned. 
its fon 0D Jal 
, and from that time the bank has been beset wi 

all directions. That 

much. V have from 
ranches t 
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nths after ration tine niortunat 





1 our operations very 
time to time endeavoured 

South Africa, but considering 
political affairs ard how business w stricted in al 
towns, it was utterly im ] 


mpossible for us to carry out 
stablish th 


You ma 


has hamper 

n to establish 
the state of 
| the seaport 
ir views and to 
at your directors 


ighout 





est bran« he 








are alive to the position, and you may feel co that your 
sts will be protected and that th e our way 
hallavail ourselves of the opportu: snd extend our operations, 

, } : +] ca Se as 1 + ee, Ct of 
which I am sure will be carried fully and to the benefit of 


every shareholderin the bank. I shoul 


to ref 
hat we are interested in. You hay 


doubt r 


llike to the companies 
ad the circular which 

een issued to the shareholders of the Randfontein companies. 
We sent out 26,300 of them, have published in all the 
That circular refer the position of the Randfontein 
ld Mining Company, and you have the report of Mr. 

ys Hammond, a very eer, Who went out to 
xamine the properties and repor directors. You will see 


Y 


an we 
s 


John Hay engi 


to the 








what Mr. Hammond says. Apart from the reefs already found on 
the Randfontein, which is a colossal property, it h mnly been 

ratched on the surface. We ar nly working reefs on four 
farms, while there are still farms untouched. While . the 
pr t nsettled condition f affairs existed, we deemed it 
ud ‘le that* we should not open up any more reefs until 
a final ttlement was mad either in a friendly way or 
osherwis The moment these difficulties are removed it 
l lr intention to continue 


ir’ operations in development 
t ne of rms adjoining. We hav ind a there, 
and I am quite sure that if we « ur developments 
ve shall take it through several of the other farms which belong to 

Randfontein Estates. We have nearly 32,000 acres there, apart 
m the mining value and from the interests which a 

rmation of the various c 

large landed 
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that it isa 
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ymnsiderable 
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hon ule : +} 
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and the mining district,and that that estate must 
become of great value in a few years’ tim This fact must be 
patent to you all,and in the circular we have sent round th 
directors have referred to this matter. At this mgeting, considering 
hat ou ‘rests lie chiefly in the Randfont group of mines, I 
t! t is necessary to impress the fact upon you, and to tell you 
‘ is really the position as far as the future of that 


mpany is c on- 
after I a very 
t intending to mtrate all our work on tl 


that. 
hardly tell you will luce 


erned. As 1 is ¢ 
went ut W 
arg : iu 
Th I need 


the cost of 

















working 
premises payment of all cxpense yeu yrmously. When you have one large shaft, to. which you devote 
(which are £1,600 lower than | ve mounts, as shown by the | your attention, the work is centred there and it goes to the 
wccounts, to £172,235 7s 10d, an loubtless be prepared to | various departments of your property. Thus you can easily 
hear that they actually amounted more, for we have again | understand that the cost is con reduced. Now that work 
written off a round amount from th ‘k-cost of our holdings, | had been completed, just before I left, and before the war broke 
and so formed a further provision for the future, precluded as w it, we were beginning to haul rock from the ‘ls opened up 
are by our articles of associati from making any addition to o on this large shaft. But then we had to shut down at Lang- 
formal and visible resery und, unles ir dividend ex is 6 p laagte, and no more work has been done since the war com- 
cent. in any one year menced, though we know the mon has been expended, 
We paid an interim dividend of 2 ‘cent. in April last, and] a that everything is rea t stat there on a_ large 
we propose paying a further 24 per c« aking 5 per cent. for | scale We have the township of Langlaagt in which 
the year, carrying forward a balan 55 7s 10d to next year.| we are largely interested, and which will become very valu- 
I will make a formal motion as to this presently. able. It is a property lying adjacent to J nnesburg, and we have 
As regards the deferred shares, your board has not overlooked | reserved it. Whilst there, I was asked aga and in to sell 
the desirability of dealing with these, but the existing conditi | blocks of stands, but I knew the price wa anc it it was not 
things does not make the present mom 1 convenient one for the | time to sell. It was better to wait l 
transaction. In the meantime, th leferred shares at | that a settlement would have to follow 
receiving any dividends { lil We therefore refused to sell the 
Our friend, Baron Hély D’Oissel, having found that his ens | assure i that when the wa: ver th 
ments on the other le of the Channel prevent his regu t pri It is avery valuabl 
attending our board meetings h und giving the business of the | Estates, in which the bank is larg 
bank as much of his time and attention as he would wish, retired | enhance the value of the prop G 
from the board this aut but h vit is on the { nt | have anything else to say, | I y a 
occasion, and, as a privat ureholde 1 continue to take an | matters,and if you have any ques s 
active interest in the institution. His vce has been filled bs Mr | answerthem. In beg to m r 
Charles Laudour, who has for a lon me attended our bar nade up to September 30, 1899 
meetings as Baron Heély dO} : ternative, and is th W Mr Maurice M is: I beg t \ 
acquainted with our business ar ialified forthe position [fr A. B. Markham: The chairman has been good « igh to say 
The business that your bank has d during the time that it 1at he would answer i which any shareholder would 
has been in existence we must satisfactory when it é , and being on largest sharehold in the sub- 
membered that immediately bank was formed, th liary g of Randfontein companies, mi I suggest to Mr 
troubles began in South Africa 10se troubles have 1 to t the month eports which are sent out should be 
ceased up to i as, natural! ) nt form to what they are at present. All the share- 
| siderably int h he bank, and | ulso | lers hear, except what Mr Rob tells us at the end of the 
t prevented us g Y | i at the seaporis ‘meeting, is that the machinery is in working rder and 
orem ccmcnenannnenle net ae ee 
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labour scarce. But, as an engineer, I should say 
machinery, if not in good working order, ought t 
At the last annual meeting, when Mr Tyhurst pr 
here, we heard a wonderful account from him of the 
Mine. From that time no account has been given t 
the shareholders, and if Mr Robinson could see his way to 
give information to the shareholders it would be to the 
benefit of this company. I may say that I know these Randfontein 
and have <a down them, and I feel the ‘same confidence: 
in them that I ¢ did. I am certain that what Mr. Robi 
has said, that he re a lie s a great future before that territory—becau 
it is nothing more or less than a territory—is — true. M 
Robinson has made a political speech, but I may say that he has 
hardly touched sufliciently on the fact that he has lived among the 
Boers, that he speaks their language, and is intimate with every 
leading man in the country. Before Mr. Robinson went out 
South Africa, and after he went out, I saw your managing director 
here, and he said to me:—‘I am very pleased to be able to read 
a letter to me which I have received from Mr. | 
says: ‘I am confident that I shall be able to effect 
a settlement in South Afriea. The clouds are passing away, 
and if President Kruger will only listen to conciliation, I think the 
c end « f these troubles will come about.’’ The chairman, who speaks 

1¢ language of these people, has lived among them and is intimate 
with the m, but he has kept distinct from all the other capitalis 
in South Africa, and nobody can accuse Mr Robinson of being a 
capitalist who has worked for his own interests. 

Sir Joseph Dimsdale: I should like, as a very small shareholder 
of this bank, to ccnvey to you and your colleagues my appre¢ iation 

careful working of this bank during the very trying and 

crisis, and I notice in the balance-sheet that the prudent 
course has been adopted of keeping in these troublous times a very 
considerable amount of liquid asset Taking into considerati 
the bills of exchange, there is not very far from a million and a 
quarter _ practically liquid assets. Speaking as I do as a banker, 
I think this shows that we, as shareholders, can put our 
entirely in those who are directing the concerns of this under 
taking, and I wasalso pleased to notice that in your remarks 
hinted at hidden reserves. As a shareholder I should lik 
a little further as to the amount of these hidden reserves; but I 
am glad to think that, while the articles of association preclude 
at the moment an addition to the published fund, the 
necessity of laying by large reserves for the future is not 
rom the minds of the directors. Now you mention 
ti future of this bank when this deplorable war comes to an end, 
| but I think you hardly put strongly enough what the inevi 
} end of war must be. Whatever it costs Great 
| and whatever the campaign must necessarily cost her, 
end must be in view—-the paramount powerof our Queen- 
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able 
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this 


and the Union Jack floating over the two Republics. — hat 
| when that comes about the change that will come over the com- 
mercial aspect of South Africa, with the security to aan and 
life, will be such that there will be a development, much of which 
we shall be recipients of as being one of the great banks in South 


| Africa. Sir, I only rose to convey to you and your colleagues, as a 





| very small shareholder, my confidence in the prudent course you 

| have adopted. It was my pleasure at the first. annual meeting of 
this bank, to move a resolution of confidence in yourself as its 
chairman, and to-day it isa pleasure to me upon this occasion t 

say that that confidence is still retained. 

Mr A. Rice: I should be glad if 1 would amplify a little about 





the reserve and the deferred shares. At 
said that you would deal with them by 


a meeting last year it was 
extinguishing them. Fe 


haps you might amplify this. 

Mr Vears: As the gentleman behind has said he is a small 
shareholder, I wish to congratulate you upon the clear statement 
which you have made, and I think I may be allowed to follow, 

i a small shareholder, in expressing my thanks. I 


much indebted to you for any views you 
with regard to the outlook of 
with this bank. 1am perfectly sure 
human mind is hope, and you have 
given 


have put forth in this 
matters and in connect 

that the grand capital of the 
largely indulged in that and 
prospects. I do not 


crisis, 


us your idea of the 


better than be very pleased that such is your sanguine tempera- 
ment, with the knowledge of such facts as you have before you. I 
think we ought to thank you for the way ia which you have gon: 
into the matter and the many details which all point tov ards 
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being also bu 
am not only a small but a new 
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success in the future. 

The Chairman: Does anv 
before I reply? As 
intimated in my 


gentleman wish to address me 
deferred shares I have alread: 


other 
regards the 
speech that the matter 
The position of afiairs in Africa during the last few months has 
unfortunately not enabled us to carry out our wishes, but you may 
rest assured that the matter is under consideration, and that as 








SOON as we are ready we shall convene a meeting of shareholders 
which I « ! will be shortly. I cannot say how long it may be, 
but we shall lose no time. I don’t know how long the war may 
1ast, but, as 1 said before, 1 don’t think it will last _— 
| Yi u must be a little patie nt; you mus exercise the sameé 
patience in this matter of the deferred oo as I have asked 
you to exercise with regard to the inereased value of ur 
| assets. As soon as we are able to take this matter in hand 
; With re 1 to the deferred shares we shall do so, and we sh 
call a ting of the shareholders together and lay tl 
proposition f them. That is exactly what we are doir ! 
but, as I sa a4 the moment is not fay yurable. You must exercis 
little patience : it may be one, two, or three months, but the moment 
We are ready we shall call you together. In the meantime the 
deferred ae are receiving no dividend. We are writing off in 


our profits apart from the dividends we pay. Wehave paid 5 per 


Re 


is under cousideration. 
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nt.; we have made a larger profit, but we keep on writing off the 
cost of our assets in the bank. [ say, you must exercise a little 
patience, and it will come all right in a few months’ time. 

Vith regard to Mr Markham’s inqui you will see at the last 


neeting of sh 
lecided to issue 


Randfontein ( 
ports. We inte: 


reholders f th 
monthly r 


mmpany, it was 
idin future to issue a 








monthly report ; but there is no one left there at present, and we 

nnot do so until we resume operations \ resolution was passed 
ut the last meeting of shareholders of the Randfontein Estates 
Company, ar f subsidiary compani that there should be a 
eport setting forth the various operations of the companies, as well 
as its own operations, statement of profits, &c., and that will be 
arried out as soon as we resume our operations. 

The resolution was then put the meeting, when it was carried 
ubanimous! 

Che Chairma I have 1 to moy at a final dividend 
f 2s per share, or 24 per cent., on the ordinary shares, making a 
total dividend of 5 per cent. for the year ending September 30, 
1899, free of income-tax now declared, payable on and after 
December 7th 

Baron de Lassus St Genie I will second that. 

Che resolution was then put and carried unanimously. 


= 

The Chairman: I 
\I RB 
Marcus, b 


have now to propo “That Mr 
n de Lassus St G sand Mr Charies Ls 
etiring direct 
Mr H. Hall 
The 


Maurice 
2udour, the 
3, be re-eiect j 


Smith: I have pleasure in seconding the resolution. 


motion was also ag it snimously 

Ir J. Rankin: Mr Chairma nd Gentlemen, I beg to move, 
und I have pleasure in doing :—‘ That the auditors, Messrs 
lurquand, Youngs, and ( be reappointed for the current year, 
und that their remuneration = guineas 

Mr A. Pastorelli: I beg to ss id tha 

The resoluti was put and carried unanimously. 

Sir John Puleston: Mr Chairman aa entlemen, I am too 

idful of the fact that we are a aaa ple here to attempt 
» make anything like a s| but the resolution I have to p 


se will need no worde of mine to commend it to the shareholders 





[tis ‘‘ That the thanks of th hareholders be given to the chair- 
man, directors, and officers 1c bank for their services during the 
past year.’ (Applause.) Gentl n, 1 need not press that resolution 
upon you, ause Il am 5 t will be not only unanimously 
but cordially approved. But in proj ig the resolution I just 
Wish to say that iv congratulations are due to the directors, 
n the we rt such as that now presented to us, in view of the strain 
and stress of the greater part of this year. I feel quite sure that 
there is no shareholder present, who, if he had been spoken to a 
few months ago, in view of all the happenings and the terrible war 
and everything that ha stricted busines perations, could have 
ventured to _ that the report would have been not only so 
satisfactory and as good that last year, but much better in 
nany i soot icula lo receive such a report after such a 
year as we ww been going through, i rtainly a matter upon 
which we can very rightly mgratulate the directors. Our 
thar due t Mr Robinson, because, though we 
two previous occasions, we knew that he was 
1imself with the interests of this ban k, and t 
h are rey é » largely by the assets 
that h us actively concerning himecll in 
id putti the properties upon a solid and 
ani y such discoveries of new and 
ighout the df properties which have 
now been so successfully developed, that our thanks are due to him 
in a very special manne I hope that he will away from this 
meeting feeling that we all have that regard for the efforts he is 
| making and for the success h has so far attended the institu- 
| tion of this bank. I heard several shareholders, when the interim 
dividend of 24 per cent. was paid, expressing the belief that we 
ere fortunate at such a tim » get that, and hardly looking 
forward to any further 23 } nt. this year. We have not only 
en agreeably disapp ‘inted, but we find from the facts and 
figures of the report that a substantial improvement, not 
thstanding all the drawbacks of last year, has been attained 
| One of the most satisfactory things done by the directors was thé 


think we can do | 


f Mr Ha Ham nd, a gentl 


sending out 


*man so well known 





| and identified with other important interests. It certainly must 
have struck the shareholders of these companies and of this bank 
in which these shares are so Jargely held, to have read a week ago 
the most satisfactory report of Mr Ha fammond, preceded it 








had been by another report independently made by one who simply 
asked for facilities t uke @&@ repo i th = facilities 
\Mir Robinson has always granted to anyone who has any bone fids 
intentions, and in no single instance has there been anythin 
viverse to the claims put forward by th rman in? ect t 
these imines. It is gratifying I : that we have Ll 
nerea 1 th credit le of about £750,000, and the turn 
hange is more than la twithstandir th 
strictions which the chairman ha i ) ha 
lso £400,009, more ( deposits. The tota asset amount 
to th ur I f £4,000,C0 ’ i vv \ t 
leal. and £1 1,000, 000, it 3 satisfactory ft in cash, against 4] 
total bili f thr fourths of a million. Nothing thir 
iid be more satisfact even in linary times, but in « L 
dinary ti f dif 1 1 us we have gone through I mus 
A t LU la sa sia ry 1a h | I l i L A 
is with I n t nan spec Ir Ro 
h 
i ting, useful, and . reading to a vast numb f 
peop itsid is rool | iV to them fact wo 
to himself 1ing from one who has lived all his life in tl 
Transvaal—who has been acquainted with every move and almost 


rcumstance. H n than whom no one has greater 


— — OS 
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1746 THE 
authority to speak in connection with this war, and, much as we | 
deplore the war, it is satisfactory to know from such an authority as 
his that, no matter what efforts might have been made, the war 
became an absolute necessity I only hope that his sanguin 
views of the early termination of this war may he brought about, 
and I think myself he is fied, from all that we can see, in 
coming to the conclusions which he has been able now to put 
before us. Gentlemen, I have great pleasure in being here to-day 
and in moving the resolution, ‘‘ That the thanks of the shareholders 
be given to the chairman, directors, and officers of the 
their services during the past year. Applause.) 

Mr E. A. Goulding, M.P.: I should like to second the vot ich 
has been moved by Sir John Puleston. I think the shareholder 
have reason to very gratified at dividend that has been 
declared ; when we remember that « great South African inst 
tutions have found | the dividend this yea 
the e them have considered them 








justi 


bank for 
» wh 


be 
ther 
necessary to pa 


directors with all the facts 


‘ 


peli 
selves justified in giving us a dividend. To my mind, listening t 
the statements made by Mr Robinson, I think that our friends have 
to be congratulated on giving us so favourable a balance-sheet, for 
1 think the shareholders will realise, when they have read Mr 
Robinson's speech, how difficult it has been to conduct the busi 


ness abroad. The 
all of us, and, 
SOVE reignty ol 





remarks he made as regards labour must strike 
Sir Joseph Dimsdale has said, when the 
England is undisputed in South Africa the inevit 
able result must be extraordinary activity in this great institution 
having its influence extending through that great dominion, and 
prosperity must ensue to this company. I hope that, knowing the 
influence the chairman has with the inhabitants of the Transvaal, 
his very clear and conciliatory speech may get into their hand 
and when the war is over it may do a great deal to help them t 
come harmoniously to work and make a great successin the Trans 


as 


vaal. I have much pleasure in seconding the vote of thank 

The resolution on being put to the meeting was carried with 
acclamation. 

The Chairman: I am very much obliged to you for the resolution 


ive 
oir 


of confidence you hi passed in the directors, and I am exceed- 
ingly obliged to John Puleston and the gentleman who 
seconded the resolution, also Sir Joseph Dimsdale for the friendly 
words he spoke, and to Mr Markhan I can 

shall leave no stone unturned to look after 
bank, but I must ask you, as I asked that 


assure you that we | 
the interests of the 
gentleman, to exercise a | 


little patience. We are passing through a very great crisis, but I 
see a bright outlook to the crisis. The moment the war is over you 
will see a great change in South Africa, and that must affect 
beneficially the interests of the bank, because we intend to extend 


our operations. Iam glad we have your ifidence, and you can 


take my assurance that there will be nothing wanting on our part 
to promote your interests to the very utmost. I thank you very 
cordially. (Applause.) 

The proceedings then terminated. 

sian . - 

REPORT of the DIRECTORS to be SUBMITTED tothe FOURTH 

ORDINARY GENERAL MEETIN¢ F THE SHARE- | 

HOLDERS, DECEMBER 6, 1899 | 

The Directors submit to the shareholders the accounts of the 
company made up to September 30, 1899 

After making full provision for all bad and doubtful debts, and | 
after payment of all charges and expenses London, Johanne 
burg and Paris, the net profit, including £21,236 10s 5d brought | 


forward, amounts to £172,235 7s 10d. 

An inierim dividend of 2s per share (or 24 per 
the ordinary shares in April last, amounting to £74,400, leaving a | 
sum of £97,835 7s 10d, which the board recommend should be | 
disposed of as follows: 
24 per cent. to be paid on £2,976,000 ordinary 

shares, making a total dividend for th« 

5 per cent 

holders 


cent.) was paid on 


ar of 
(or 4s per share) to ordinary shar¢ 


ve 


Di cecsoccssvevecesenvecscesccessescece £74,400 0 0 
(the dividend being paid free of income-tax) 
Leaving a balance of ..............--00. EL 23,435 7 10) 


to be carried forward to the 

account for the current year. 

The dividend will be payable on and after December 7th. 

The Baron Hély d'Oissel having, on September 16, 1899, resigned 
his position as a director of the bank, the directors, under | 
Article No. 126 of the articles of association, elected Charles Lau 
dour, Esq., to the vacant seat on the board. 

Under the articles of association, Maurice Marcus, Esq., Baron | 
de Lassus St Geniés, and Charles Laudour, Esq., retire from the 
board, and, being eligible. present themselves for re-election 

The auditors, Messrs Turquand, Youngs, and Co. tender 
services. 


pront and 


their 


J. B. ROBINSON, Chairman. 
JAMES TYHUR 
CHARLES LAt 
1 Bank buildings, Lothbury, 
London, E.C., November 23, 1899. 


BALANCE-SHEET, September 30, 1899. 


ST, Managing Director. | 
DOUR, Director. 


Dr. £ s d| 
To capital subscribed and fully paid 
744,000 ordinary shares of 
es eseau ss £2,976,000 0 0 
6,000 deferred shares of 
PORE scecinnvc 24,000 0 0 


750,000 shares 


3,000,000 0 0| 








ECONOMIST. 


| By bills of exchange purchased and cu: 


| PROFIT ANI 


| By 


1'To 


| the 


| December 9, 1899. 


28,720 16 








To reserve fund ercce coe 
To amount due on deposit, current, and other 
ROCCE cccewarewesececevscsvececeviserece 
To drafts issued by head office and branches, out- 
ee Oe ee cc ocan nse een se weedenns 
To bills receivable on account of customers 
To profit and loss account, viz. 


~ 


735,049 16 


ke 


55,3511 7 
6,552 


Profit to September 30, 1899.. £172,235 7 10 
Less interifi. dividend of 
2s on ordinary shares, 
paid April, 1899 ....... ; 74,400 0 0 
— 97,835 7 10 
£3,923,449 17 7 





Cr 
By cash in hand, with bankers and at branch 
By deposits with bankers and loans on s¢ 
LOFE MOLICE ..ccceccccccccsscccccesccnsers 

BY MOGIVO GONE 1) ERBIIEU conc ciccccontesccsses 
By Consols (£100,000) and Indian Government 
SOOUTINOS «5 cc ceseses ° 
By other investments 


£ s d 
228,075 9 2 


739,049 
86,688 


17 
12 


121,221 
2,014,408 


16 


Conon WOO MM 


OE EI RS Pe eecececeseoerse 63,823 7 
By bills discounted for and advances to customer: 635,099 12 
By bank premises in Johannesburg ............ 28,502 3 
By bills for rllex ti Th nccececesesesesesseesese 6,532 9 
By stamps. ...e.cees La ah eminem arene 248 3 


£3,923,449 17 7 
September Ju, 1899, 


Loss Account, for the Year End: 


Dr £ a. 4. 
To charges, including rent, salaries, taxes, re 

muneration to directors and all other expenses 

at head office and branches ..............000. 37,045 4 7 
To balance carried to balance-sheet .............. 172,235 7 10 


£209,280 12 5 





CR £ s d 
By balance brought forward 
October 1, IBIS .ecccccess £21,236 10 5 
Less income-tax paid dur- 
ing the Year... .sccse- 5,604 18 6 
- 17,631 11 11 


gross profits, after deducting interest on d 
posits, rebate, and making full provision 


all bad and doubtful debts 191,649 0 6 


£209,280 12 5 





APPROPRIATIO? 

Dr. 
interim dividend, 24 per cent. o1 lir 
shares, paid April, 1899, free of income tax 
To additional dividend of 24 per cent. on 


£ s d 


74,400 0 0 


ordinary 








oe Bla oe ee 74,400 0 0 

To balance carried forward to profit and | 
new account ..... ane eaiew ake Sach tke: ack ea si eine 23,435 7 10 
£172,235 7 10 
Cr & s d 
By balance as per profit and loss account ........ 172,235 7 10 
£172,235 7 10 

RESERVE Funp. 

UR. £ S d 
To balance carried forward ..... panne vee euts Mens 28,720 16 7 


£28,720 16 7 


Cr. oe 8 a 
By balance, September 30, 1898.. 28,720 16 °7 


£28,720 16 7 


al 


J. B. ROBINSON, Chairman. 
JAMES TYHURST, Managing Director. 
CHARLES LAUDOUR, Director. 
CHARLES F. CARRINGTON, Secretary. 
We have examined and compared the above balance-sheet and profit 
and loss account with the books and vouchers of the company in 
London, and the statements received from the branches in 
Johannesburg and Paris, and find them to be correctly stated in 
accordance therewith. In our opinion, the balance-sheet is a full 


and fair balance-sheet, properly drawn up so as to exhibit a true 


and correct view of the state of the company’s affairs as shown by 
books of the company. The securities under the head of 
“Other Investments” are taken at or under cost price, and their 
aggregate market value, taking them at the lowest figure quoted on 
September 30th last, exceeds the sum of £2,014,408 16s 3d, at which 
they stand in the balance-sheet. 
TURQUAND, YOUNGS, and CO., Auditors. 
London, November 15, 1899. 


TRUST FRANCAIS, LIMITED. 

The annual general meeting of the shareholders in the Trust 
Francais, Limited, was held on the 7th instant, at the Cannon 
street Hotel, London, the Earl of Chesterfield (the chairman) 
presiding. 
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ing the meeting, 

The Chairman alluded to the great loss which the company had 
sustained by the death of Mr H. E. M. Davies, owing to whose 
determined energy and brilliant financial qualities the Trust 
Francais was, he said, in such a sound financial position to-day. 
The members of the board had been reduced from ten or eleven to 
six. In spite of the changes, however, their official connection with 
the Consolidated Gold Fields Company had been maintained, and 
he would lay special stress on the fact that Lord Harris, who had 
succeeded Mr Davies in the chairmanship of that company, had 
also taken their deceased colleague’s place on the board of the Trust 
Francais. Dealing with the question of the investments, he 
remanded the shareholders that shortly after the annual meeting 
last year the directors thought it wise to take advantage of an 
improvement in the markets to realise the whole of the company’s 
investments. Their primary reason for doing this was that they 
were two years in arrear with the interest on the preference shares, 
amounting to 12 per cent., and such interest could only be paid out of 
realised profits. The realisation which then took place resulted in 
so large an amount of profit to the company that during the year 
under review the board had been able to pay off the whole of the 
arrears of interest due on the preference shares. It then became 
necessary for them to reinvest their capital. Several schemes 
occurred to them, but on the whole the directors thought it wise 
to reinvest the money, or the greater portion of it, in stocks on the 
South African market, and this was done to a great extent under 
the guidance of the Consolidated Gold Fields Company. He did 
not think that they need regret the decision which was arrived at, 
at any rate, it was satisfactory to note that. on October 3lst, the 
date on which the company’s financial year ended, the market 

prices of the company’s investments were in no case below the 
figures at which they stood in the company’s books, and he saw no 
reason to suppose that any material alteration had taken place 
since that date. Then they had a large sum, approximately 
£400,000, represented by cash at bankers, loans, and sundry debtors, 
still to be invested. He thought there could be no doubt what- 
ever that when the war in South Africa was over, when the 
rotten Government which had existed there too long had 
| been overthrown, and when in its place a staple Government 
had been substituted—a Government that would command 
the respect and confidence of all people, and that would 
mete out equal laws, equal justice, and equal rights to all races 
| alike—the mining industry would materially prosper and flourish, 
and the board would then have many opportunities to invest the 

company’s money to the great advantage of the shareholders. 
Dealing with the balance-sheet, he said that what would probably 
| attract attention was the item of sundry creditors, £42,000. By 
| last year’s balance-sheet it would be seen that the amount of 
sundry creditors was £159,000. Most of this represented stocks 
purchased and not paid for, and thus the liberation of the com- 
pany’s cash by realisations had efabled them to pay for practically 
all the stocks they had purchased. On the other side of the 
balance-sheet, sundry debtors was a sum of £147,000 odd, whereas 
| last year that item was given at £53,000 odd, so that this year they 
had to receive a very much larger sum by the sale of stocks not yet 
delivered than last year, when sales were not so easy to accomplish. 
The management expenses had been increased by some £900. This 
| increase arose chiefly from the fact that the Consolidated Gold 
Fields considered, and the directors agreed, that the time had 
arrived when the Consolidated Gold Fields should receive for their 
services to the company the full payment that was claimed by 
them. This sum was originally fixed at £5,000, but during the 
period of depression from which the company suffered the Gold- 
fields were content to claim only one-half of the amount, namely, 
£2,500 ; but with the company’s increased prosperity, which was 
largely owing, as he had said, to the advice and exertions of the 
Gold Fields Company, the directors thought it was fitting that the 
arrangement previously entered into should be completed. The 
expenses, however, of the Paris office had been greatly 
diminished for the reasons explained last year. In accord- 
ance with the proposals of the directors last year £15,644 had 
been written off as the cost of issuing bearer warrants and 
£30,000 had been paid to the shareholders, being the 3 per cent. on 
account of arrears of interest. The balance remaining was £19,000 
odd, which, added to this year’s net profits—£197,000 odd, as against 
£41,000 in the previous year—made a total available balance to be 
dealt with of £216,757 odd. Out of this the directors had paid the 
balance of arrears of interest accumulated on the preference shares 
from October, 1896, to October, 1898, amounting in all to £120,000, 
and further they had paid the interest for the first half of the cur- 
rent year, which amounted to £30,000. That left an available 
profit of £66,757, out of which the directors recommended that the 

preference dividend for the second half of the current year should 
| be paid, that £3,675 should be transferred to the preferential rights 

redemption fund, that £30,000 should be put to the reserve fund, 
and that the balance of £3,081 should be carried forward. He con- 
| cluded by moving the adoption of the report. 

Mons. E. Sennechel de la Grange seconded the resolution, which 

Was carried unanimously. 
| The retiring director and auditors having been re-elected, the 
meeting became special for the purpose of altering the articles of 
association. 

Mr Dawes (solicitor) explained the object of the alteration. He 
observed that in 1897 a number of alterations in the articles of 
association had been made, in order to meet the requirements of 
the Stock Exchange. Somehow or other Article 157 was in con. 
| Siderable conflict with one of the other articles, and it was now 
necessary to make the alteration suggested. It was practically 
merely carrying out and completing the alterations sanctioned by 
| the shareholders in 1897. 


eee 














THE ECONOMIST. 


The secretary (Mr W. C. Gould) having read the notice conven- 
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The Chairman then moved: “That Clause 157 of the articles of 
association be so modified as to read as follows :—157. No resolu- 
tion for the voluntary winding up of the company shall be effective 
unless passed with the formalities required by the Companies Act, 
1862, for the passing of a special resolution.” 

Lord Harris seconded the resolution, which was carried. 

A voted of thanks to the chairman and directors terminated the 
proceedings. 





PEKIN SYNDICATE, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Pekin Syndicate, Limited, was held on the 5th instant at the 
Cannon street Hotel, London, for the purpose of considering, and, 
if thought fit, passing the following resolution: “That the special 
resolution of the company, passed and confirmed at extraordinary 
general meetings of the company held respectively on July 18, 
1898, and August 2, 1898, so far as the same attaches special rights 
and privileges to the 1,500,000 new shares of £1 each, thereby 
created, be rescinded and cease to operate, and that the regulations 
of the company be altered as follows, that is to say: (1) By 
inserting in paragraph (a) of Clause 11 of such regulations, 
immediately after the figures 1898, the expression following, that 
is to say, ‘and from the Honan Concession, dated June 21, 1898.’ 
(2) By inserting in paragraph (b) of the same clause the words 
‘and from the said Honan Concession’ immediately after the 
words ‘Shansi Concession.’ (3) By inserting in paragraph (c) of 
the same clause the words ‘and representing the said Honan 
Concession’ immediately after the words ‘Shansi Concession.’” 
Mr Carl Meyer presided. 

The secretary (Mr Thomas Gilbert) having read the notice 
convening the meeting, 

Mr Holmes (the solicitor) read the clause as it would stand if 
the resolution were passed, and stated that the net result of the 
proposal was that the Shansi shareholders would get half the 
profits derived from the Honan Concession as well as from the 
Shansi Concession. 

The Chairman, in moving the resolution, stated that it had been 
the directors’ intention, if possible, to hold the ordinary general 
meeting at the same time as the present meeting; but, owing to 
the non-arrival of several of the accounts from China, it had been 
impossible to get the accounts audited on this side. This was why 
the general meeting had to be postponed for a little time. He 
would be very glad to reply to any questions, and if there were any 
which he could not answer, on account of their technical nature, 
he would ask Mr Glass—who took charge of the expedition to 
China early this year, and whose letter accompanying his report 
had been in the shareholders’ hands for some days—to answer any 
qpestion which that gentleman’s great personal experience would 
enable him to do. 

Mr Miller (a director) seconded the motion. 

A short discussion followed, in which Mr Bourke, Mr Rickards, 
Sir Henry Bunbury, and Mr F. A. Bevan took part. 

The Chairman, in reply, stated that a few copies of Mr Glass’s 
very voluminous report had been printed, but the directors would 
consider the suggestion whether a sufficient number should be 
printed to enable them either to circulate the report among the 
shareholders free or sell it to them. Meantime, it could be read at 
the offices of the syndicate by any shareholder who was interested. 
With respect to precious metals, they were not within the syndi- 
cate’s concession, which was limited to coal, iron, and petroleum. 
The concession was also limited to certain very clearly defined dis- 
tricts ia the two provinces of Shansi and Hcnan. With refer- 
ence to the way in which the money which the directors intended 
raising had been guaranteed, he had to state that the £900,000 
which would be sufficient for the first railway they were 
going to construct had been guaranteed, partly by some of the 
large shareholders as well as by other shareholders, and partly by 
other prominent financiers in the City of London and abroad. He 
thought he might state that the conditions on which the money 
had been guaranteed were exceedingly favourable to the syndicate, 
and therefore to the shareholders. No promotion money or under- 
writing commission of any sort or kind had been or would be paid, 
the guarantors being satisfied at having obtained an option at par 
on some of the shares which would remain after the issue of the 
£900,000. 

Mr Glass having addressed the meeting, 

The Chairman, in answer to Mr Bevan, stated that a reply could 
not be given to the question when the railway would be in a 
dividend-paying condition. He desired to state, as there was so 
much talk at present about Chinese concessions, that their syndi- 
cate was only interested, and that merely to a small extent, in the 
Sun Syndicate and in the Upper Yangtse Syndicate. The principal 
difference between all the other syndicates and their own was to 
his mind this—that whereas the Pekin Syndicate had concessions 
which had been described as the most valuable which had ever been 
given in China to foreigners, the other syndicates were only 
beginning to look for concessions. 

Mr Luzzatti expressed his gratification at having found that all 
his previous statements with respect to the importance of the 
syndicate’s concessions had been fully corroborated by Mr Glass. 

The motion was then carried unanimously. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


BULUWAYO SYNDICATE, LIMITED. 
The annual ordinary general meeting of the shareholders in the 
3uluwayo Syndicate, Limited, was held on the 7th inst. at Win- 
chester House, London, Sir G. W. R. Campbell, K.C.M.G. (the 
chairman) presiding 
The secretary (Mr W. Milne) having read the notice convening 
the meeting, 
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ilty had been experienced in treating them. The cost of 
tment would not exceed 20s a ton and the extraction would be 
as high, if not higher, than the present extraction from the 
s their mining claims | ordinary oxidised the . iti 


e, the position of the company 
ver £99,298. o— 


} vl } 
was highly 
The moti 


An extraordinary general n ing was then held to consider rego- 
irst, for ratifyi visional agreement for the purchase 

entire undert ot the Brown Hill Extended, Limited, 
55,000 fully paid up sh f this ¢dompany; and, secondly, 


creasing the capital of is company to £225,000, by the 
tion of 85,000 new shares of £1 each. 
el Nisbet, who again presided, stated that the proposed 
1 of the Beown Hill Extended property had fallen through, 
i that there would be no hesitation on the part of the 
minal increase of the company’s 
; was only a measure of ordi- 
idence, beca it 1ot unlikely that, in the future, 
ther opportunities would arise of ring adjoi yroperties of 
proved value 
After some 
id relatin 
how of } 


PUBLIC INCOME AND EXPENDITURE. 


i REVENUE. 

Ge c z i RE 

>] . reais Ts, ; aa OF Sica LECEIPTS io tECEIPTS.-—-y\ 

R ce \ mpany. 1e Bisc had 1,019 claims, Estimate jApl. 1, '99,,Apl.1, 98, Week Week 
ef, and 600 feet across it. ‘ for to to ended ended 
} . } the Year | I 2 Dec. 3, | Dee. 2, Dec. 3, 

1899-1900 1899. 1898. 1899. 1898. 


ry 0d CIStI 


£ ; £ £ £ 
a o we , W gisterea | Custems ... 21,770,000 14,566,000! 13,925,000 451,000 é 

vith a capi i < es of £1 ea ‘bew ‘apital | Excise % ... 29,850,000 20,774,000! 19,739,000 428,000 

2 ne a rE ntien 150.000 7,621.0 266.000 
f £30,000 was t yy their svndica hich held 5 , ut .., 11,150,000, 8,229, 7,621,000, 266 
hares ij hh st ntact Ben st ‘ ny .. 8,050,000 5,012,000 166,000 
shares in the Cot ice Com] he direct \ten o tak ie 2 450 00 35,000 . 

ry favour: pportunity of deve and floating 1 t Property and Income Tax 18,300,000 117,000 4,8 } 113,000 
Oo Post Office ........ 13,200,000 e ] 5S ) 70,000 
In view of , . ; bi cade : . Telegraph Service ....... 5,500,000 5,0 2,2 105,000 

n cv st ; was . > 5 a ee Crown Lands seene 450,000 
holders had probably thought a dividend might have | Interest on Purchase Money 
been declared. but the d yrs, after carefully considering ») of Suez Canal Shares, 
matter. came to the . ) hs it was wiser, in the sh . Sardinian Loan, &c.... 
holders’ own in , to re fr ying a dividend at pres 
If, h } } as t i tors honed, the distr 
but fan interim dividend wouk » carefully considered. ie 
might rem h nare! l that th had already received Payments to Local Taxa- 

: —r on . - : . “C ts 9,395,000 
dividen 25 ner cent. »y h produce 1 very | nsiderable tion Accounts........ o| Syed 
tagnation in Rhodesia, especiai 5 iwavo, and the stagna 
tion mus itinue until t railway and the telegraph wire had 
been rest 


Mr T ney rector) seconded the motion, which was agreed t 
A motion f he payment of £700 for remuneration of the 
directors was met by an amendment for the amount to be £1,500, 
and the latter was carried by 10 votes to 9. wae Total Issues out of the Exchequer 
The retiring directors, the Hi n. Kustace H. Daw ey and Mr tha Wear to meet Payments from 
James Mu ray having been re-elected, an ithe au rs, Messrs 1899-1900, | 11, °99,\Apl. 1, 98 Week Week 
Chatteris, Nichols, and ¢ reappointed, including to to ended ended 
{ vote of thanks to the chairman for presiding, terminated the — . Dec. 3, Dec. 2,} Dee. 3, 
proceedings. altennitoe 1898. 1899. 1898. 


HANNAN’S BROWNHILL GOLD MINING COMPANY, LIMITED. soll el ile aad CGied oie 
1 ¢ ciiens? Laiiiieisaaad ude tae co ee Permianent Charge of Debt 23,000,000 16,479,843. 16,766,767 15.547 243,680 
The fifth ordinary general meeting of the shareholders in Other Consolidated Fund 

Hannan’s Brownhill Gold Mining Company, Limited, was held Services 1,603,000) 1,183,488) 1,086,783 21,450 16,450 

on the 5th instant, at Winchester House, London, Colonel R. P. | Payments to Local Taxa a 

Nisb t pre iding tion ACCOUNtB......ccscees 1,147,000 { ee + 500 
oa : a : Supply Services............ 95,455,000, 55,724,503, 50 ; 2,271,100; 1,886,5 
The secretary (Mr A. 5. Rowe) having read the ve vy . s : ade 

the meeting, 121,205,000' 74,036,046 2,308,097) 2,146,630 
The Chairman said he thought the report would be generall £ ae 

regarded as satisfactory. For t ar ended September 30th last | Balances Bank of England 341,944 1,524,559 
= +0) on Do _— Bank of Ireland 0,399 607,845 

they had treated 42,025 tons of ore and won 87,762 ounces of gold F . — oe secseeee Y 


of the value of £347,539. Out of the profits the board had declared | = <a 
five dividen 


is of 7s 6d each, all of which had been paid except the 


last, and the warrants for that would be sent out next month. ROCK i We 
Moreover, a large amount had been devoted to the further develop 
ment of the ore bodies in the mine, with the result that a new 


and rich deposit had been met with. The company had A S S U R A N re E G oO ivi ~ A N Y. 


pure hased the True Blue property on the western boundary. ESTABLISHED 1206. 
This was dor in order to secure possession of the whole of 


the Hannan’s Brownhill Company’s lcde or lodes to any = - ; 
reasonable depth. As to the plant, it had been increased with the WEALTH- SECURITY STABILITY. 
object of 


f rendering available the great reserves of lower grade 
oxidised ore which exist« d, while, at the 


) nies 


Miscellaneous 390 UN . »278,485 17 694 
nterest 


Total Receipts .... 111,157,000 7,438,495 3,445 5,1 ,505,694 





Tot Revenue (including 
payments to Local Taxa 
tion Accounts) 


notice convening 


ne yv 


same time, maintaining | 


Data % ‘laime voards of EE > 
the customary output of profits. On the previous day the Paid in Claims upwards of viene eas £11,500,000 


directors declared an interim dividend for two months on Poli 


, of 5s a | Profits divided amongst Po ic) hol ] i 4,1 40,600 
financial year, and payable on 
February lst next. This would make a total of £347,500 paid in 
dividends since the company 


share on account of the current 


t 4] Saal tal of LOW PREMIUM RATES FOR 
started with a nominal capital of WITWUAIT pparm nr 
£85,000, afterwards increased to £110,000, and now standing at WITHOUT-PROFIT POLICIES. 
£140 000 He conclude d vy moving the adoption of the rep rt. PROVISION FOR OLD-AGE PENSIONS. 
- — F’. Craufurd nde it notion. on LEASEHOLD SINKING FUND POLICIES. 
Mr Moreing gave particulars as to the present position an 
yrospect ft ahane He state —_ +} = ] go enn p Loans on Life Interests and Reversions at Moderate 
prospects of the property. He stated that the working costs had . 
: = interest. 
been considerably decreased during the past year, and the 
percentage of gold recovered increased from 86 to 91. At the CHIEF OFFICE: 
present time even better results were being obtained, which was, of . — al artttnsns a 
course, so much clear pronit. During the past year the company 15 NEW BRIDGE STREE T, LONDON, E.C 
had been carrying on extensive experiments with regard to the 
treatment of Hannan’s sulphide and telluride ores, and no 


GEORGE 8. CRISFORD, Actuary. 
APPLICATION FOR AGENCIES INVITED 
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December 9, 1899.) 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant .tv the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 6, 1899. 


ISSUE DEPARTMENT. 
£ £ 





Netes issued ...... 45,866,255’ Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bullion 29,066,255 
45,866,255 45,866,255 
BANKING DEPARTMENT. ‘ 
£ 


Proprietors’ capital .. 14,555,000 Government _ securi- 


Dh: ccccenkepsane. ee _ peerrrrrr erry: oe 
Public deposits* .... 6,362,091 Other securities .... 29,485,999 | 
Other deposits ...... 36,217,743 Notes ............+- 17,220,655 
Seven-days and other Gold and silvercoin.. 1,730,939 
DU civehsebaeones 186,968 
60,498,473 60,498,473 








THE ECONOMIST. 


| per. cent. 


17-9 


At this time in 1897 there was some stringency, the market having 
had to renew loans maturing at the Bank. The official discount 
rate was 5 per cent. and the market rate for best three months’ bills 
was only a fraction below it at 235 percent. Easier conditions 
were expected to prevail after the turn of the year. A threatened 
strike of railway employés was obviated partly by the action of the 
Board of Trade. A good tone prevailed on the Stock Exchange. 

In 1898, the Bank rate was 4 per cent., and the market rate for 
best three months’ bills declined during the week from 34 to 34 
Large repayments had been made from the market to 
the Bank, but supplies remained abundant, loan money being 
obtainable at 24 to 2? per cent. Business on the Stosk Exchange 
was restricted. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 





or decrease to date in each case :— 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
| 


Dividend Accounts. 
Dated December 7, 1899, H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous | 


week exhibit :— 


Increase. Decrease, 

£ £ 
Circulation (excluding 7-day and other bills) .... 50,660 ........ ah 
SL Cal ca depnadebadcecnncdaenseedat ° < - wemepade 1,234,944 
SOE -citauboneveadaswencecesans Seeccees “*  eemenees 2,956,151 
CRE c,ccscanecenesechpanencees «6 |i c0seses 1,280,110 
a ete teed e 055k keene ea os dace 2,528,392 
EL ckandseneh ans OAAAERARK cot meibeganeennes . ~~ sésannee 333,495 
SE’ sid eenaticubietssst6bbetnene we ebiicinte te sam . ese 23,419 
Ns 6 on pe aegis de baab a ehaar ene & ae ee eecceecees 784,155 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 6, 1899 :— 


@ 9 
_ Gold Girenlation Securities mS 3 
Coin ana) _,'% from (excluding ,, oo 228 
Date. . Abroad or >... Deposits) Banking | Reserve. $2 % 
Bullion. | “Sutior Bank Post De as 
he Bills). — sad 
Export. ment. on ia 
223 |nQ 
- ' - +- ——> + a 
1099 | @ £ £ £ | £ £ % '% 
Sept. 13 36,512,767 426,000 out 27,941,875 46,775,170 40,772,530 24,470,892. 528 34 
20 35,714466 98,000 out) 27,648,315 (47,945,231) 41,558,747 24,866,091 513 — 
27 34,592,710; 776,000 out, 27,969,390 47,970,635! 43,076,917 23,423,320 482 — 


Oct. 432,692,932! 936,000 out) 28,841,715 52,252,041) 49,501,988 20,651,217 392 5 
11 32,757,722; 833,000 in) 28,444,600 52,285,182) 49,064,653 21,113,122 404, — 
38 32,904,820) 164,000 out 28,185,190 (51,730,117) 48,112,896 21,519,630 414;— 
25 33,766,717 480,00C in 28,039,570 50,545,00$| 45,914,430,22,527,147 44.5, — 
Noy. 135,421,610 44,000 in 28,613,890 48,956,683) 45,254,912'21,597,720 44 — 
8 32,441,022; 48,000 out 28,490,970 48,830,824, 46,904,535 20,750,052 42,4, — 
15 31,900,853) 410,000 out 28,417,990 48,608,814) 46,273,619 20,282,863 414— 
22 31,913,435) 234,000 out 28,300,790 47,045,929) 44,592,918 20,412,645 433,— 
29 32,130,689; 918,000 owt, 28,594,920 46,752,929) 45,355,381 19,335,749 4146 
Dec. 650,757,198) 44,000 im} 28,645,600 42,579,834) 41,546,879 18,951,634 443,— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
i years correspo.ding with the present date a» well as ten years 

ck, viz.:— 


At corresponding dates Dec. 4, , Dec. 9, Dec. 8, Dec. 7, Dec. 6, 

with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,271,835 25,870,225 27,125.695 27,181,365 28,645,600 
Public deposits .......... 4,386,916 6,598,832 7,623,919, 5,964,092 6,364,C91 
Other deposits ............] 26,647,163 42,471,307 35,917,994 35,034,087 36,217,743 | 
Government securities ....| 15,537,328 15,752,969 12,726,315 11,099,535 12,060,8£0 
Other securities ..... eee! 21,459,987, 26,549,177 26,798,215 26,861,983 29,485,999 
Reserve of notes and coin, 11,882,483 26.617,787 21,854,419 20,869,378 18,951,694 
Coin and bullion.......... 19,954,318 35,688,912 34,177,114 31,250,745 30,797,194 
Proportion of reserve to 

EL nec-ssncananes- 382% 54 % RD % 50}4% 445% 
Bank rate of discount .... > % 4% 3% 49 6% 
Market rate, 3 months’ bills 3§ 3 24g OS 3} 52 
Price of Consols*........ vn Qi de 1114; 4123 1k 102; 
Price of silver per oz. : 44d 29¢8a 27a 2lad 27 ed 
Average price of wheat....| 303 id 328 8d 333 9d 27s ‘/d 258 7d 
Exchange on Paris (short) 25.224-274 25.233-28} 25.214-274 25.514 36} 25.282-33% 

— Amsterdam (short), 12.13-2$ | 12.14-23  12.14-25  12.24-34 12.13-2% 

— Hamburg (S months) 20.6+-68 | 20.61-62 20.64-60 20.71-7>  20.78-82 
Clearing-house return . 175,418.000) 124,457,000 136,090,000 16.3.4.38,000 221,254,000 


* New 2% per Cents.—Goschens. 

The amount of the “ other deposits” compared with the “other 
securities,” showed in 1889 an excess of £5,207,176, and in 1896 an 
excess of £15,922.130, in 1897 an excess of £9,119,779, and in 
1898 an excess of £8,172,104. In 1899 there is an excess of 
£6,731,744. 

At the corresponding period in 1896, the Bank rate was 4 p 
cent., and the market rate for best three months’ bills had firmed 
up to 34 per cent. A sum of £300,000 in gold had been shipped to 


(000’s omitted.) 


Weeks Stock Exchange “Fourths” of 


Consols Pay Days 


Ending. Total Pay Days. the Month. 
Date. & Date z Date. | £ Date. | z 
1899 1899. 1898. 1898. | 
Jan.2toSep.13, 6,480,388, J13 My31 665,775, Dec. 1 33,452,,*Dee. 3} 27,632, 
Sept. 20...... 172,625, June 15 63,915,' 1899. 1899. | 
eee 135,458, 29 59,515,\Jan. 5 32,439, Jan. 4! 33,505, 
Oct 4 215,427,|\July 153 61,706, Feb. 1 34,741, Feb. 4| 24,297, 
ae 162,813, 28 59,611,|Mar, 1 36,426, Mar. 4) 29,191, 
, ae aeaie 182,400, Aug. 16 59,845,|Apl. 6 35,833,,Apl. 4) 38,376, 
er 132,943, 31 58,400,,May 4 30,188, May 4; 30,188, 
Be | Banas 192,908, Sept. 15 52,616, June 1 36,424,\*June3} 25,281, 
re 154,365, 25 57,743, July 5 31,737,\July 4| 34,160, 
Bisiaciie 181,481,,0ct. 13 53,'90,,;Aug. 2 31,312,,Aug. 4! 26,267, 
TR iat 162,841, 27 55,735,|\Sep. 1 34,225,|Sept. 4) 26,505, 
Oe 148,854, Nov. 1 61,920, Oct. 4 33,651,/0et. 4) 33,651, 
te Ba n0cec 221,254, 30 68,719,;Nov. 3 28,079,, Nov. 4| 24,897, 
Dec. 1 37,987,,Dec. 4| 32,770, 
Total, 1899 ..; 8,545,755, ee 1,378,690, ee 403,042, os 359,083, 
Correspondng } 9.1; 1¢ 14.10 12. 26) 2742 
total, 1898. j 7,511 4 * 1,114,105 - 402 4 * 334,840, 
Inc. or Dec.) + 1,052,586, oe + 264,584, 181, «+ |+24,243, 
in 1899 ..j = 1377% - ss 23°75% 004% = 724% 
Gross total in oo — . 
eer 8,097,291, ee 1,231,847) ee 402,861, 331,267, 
Do 1897.... 7,491,281, ne 1,113,682: ae 362,610, 302,123, 
Inc. or Dec. | + 606,010, ee + 118,165; + 40,251, + 29,144, 
in 1898 ..f = 81% = 106% = 111% 96% 


‘ne “ tourthn” fell on Suuday. 


PROVINCIAL CLEARING RETURNS. 














1899. 1898. inc. or Dee. 

MANCHESTER- | 8 ££ | £& |@% 
Jan. 1 to Nov. 25....../199,967,600 184,475,300 +15492300 8-40 
Week ending Dec.2 ..) 4,795,100 4,477,300,+ 317,800 7:10 
Total to date......../204,762,700)188,952,600|+15810100, 837 
LIVERPOOL— Tae te ae 
Jan. 1 to Nov. 25....../129,784,200 115,008,400 +14775800 12:85 
Week ending Dec. 2 3,315,100 3,117,500 + 197,600 6:34 


Total to date........(133,099,300/118,125,900 +14973400 12:67 

















BIRMINGHAM— 
Jan. 1 to Nov. 25......| 48,623,100) 50,023,100,—1,400,000 2-80 
Week ending Dec. 2 1,263,200! 1,210,800+ 52,400 4-33 





Total to date........| 49,886,300 51,233,900, —1,347,600 2-63 


| NEWCASTLE-ON-TYNE— 


Egypt in connection with the repayment to the Caisse of the half-a- | 


million advanced for the Soudan campaign. There was also a 
possibility of shipments to India which helped to strengthen the 
market. There was no particular feature in business on the Stock 
Exchange. 














Jan. 1 to Noy. 25......! 70,208.80C; 59,657,300 +10551500, 17-69 
Neek ending Dec. 2 1,506,500 1,380,700 + 125,800 9] 
Total to date........| 71,715,300; 61,038,000 +10677300 17-49 
BE1STOL— eee. ee ae 
Jan. 1 to Nov. 25......! 25,230,400) 23,856,100 +1,574,500 5:7 
Week ending Dec. 2 596,000 632,100 56,100 8-8 
Total to date........ 25,806,400 24,488,200 +1,318,200 53 


Ihe principal items in the latest weekly accounLs published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


Comparative Increase 


Dec. 7, Nov. 30, Dec. 8, or Decrease. 
1899. 1899. 1898. : 

Last Week Last Year. 

Assirs. £ £ £ £ £ 
Coin and bullion-—Gold, 75,487,000 75,507,000 73,780,000 20,000 + 2,307,000 
a Silver 46,707,000 46,756,000 48,479,000 49,000 — 1,772,000 

Government securities .. 14,104,000 14,104,000 14,104,000 : . 
Discount and advances.. 60,183,000 66,949,000, 52,561,000 6,735,000 + 7,623,000 

LIABILITIES. 

TOGA. ccndccnescee valuieed 157,215,000 161,748,900 150,152,000 4,533,000 + 7,063,000 
Government deposits .. 12,061,000 14,045,000 12,467,000 — 1,982,000 406,000 
Private deposits .---t 18,927,000 18,889,000 17,398.000 + 38,000 + 1,529,000 


IMPERIAL BANK OF GERMANY. 


Nov. 15,; Nov. 23, ; Nov. 23, 
1899. 1899. 1898. Last Week|Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 36,552,000, 37,470,000! 39,028,000 + 918,000 1,558,000 
Discounts and advances} 51,552,000) 50,885,000) 416,342,000 463,000,+ 4,541,000 
LIABILITIES. 
Notes in circulation ....| 58,069,000 55,428,000, 55,635,090 1,641,000 + 745,000 
* Current accounts ...... 25,941,000, 27,765,000! 25,585,000: + 1,824,000 + 2,180,Q30 
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THE ECONOMIST. 





(December 9, 1899. 





NATIONAL BANK OF BELGIUM. 





| reduced its indebtedness to the Bank, the Other Securities 








Nov. 3, | Novi, 1 Dee. having fallen £2,528,392, and the Private Deposits also show a 
1899. 1899. 1898. Last Week Last Year. | decrease of £2,956,151. The Public Deposits, owing to Govern- 
Asserts. £ £ £ | ment disbursements, are £1,216,944 lower, and the Governme 
; sf nt 
Coin and bullion ........| 4,365,000 4,445,000 4,610,000 80,000 — 245,000 | 
Other securities ........ 18,787,000 17,769,000 16,696,000 + 1,018,000 + 2,091,000 | Securities show a reduction of £1,280,110, which appears to be 
LIABILITIES. lue sales of Consols. The stock of gold is returned 
Notes iiuinculation ....| 22,780,000] 21,719,000| 20,303.,000|4 1,021,000|+ 2,437,000 | due to sales of Consols. 1 P e men 
Current accounts... 2'531.000. 2.687.000 2.747.000 156.000 216.000 , £30,797,194, being a shrinkage of £333,495, compared with 
NETHERLANDS BANK. |the previous week. There was an influx of £44,000 in gold 
= ne | from abroad, thus indicating an expansion of about £377,500 
1899. 1899. 1898. Tuast Week Last Year. | in the home circulation. An increase of £50,660 took place in 
Assrrs. aol 3 enon! 3 asean 95,000 a | the circulation of notes, so that the Reserve was depleted by 
Cola end ballice Silver 5877 DOO yoy 6706000 +  21.000— 829,000 | £584,155. The amount is now £18,951,454, and the propor- 
Discount and advances..| 9,813,000 9,910,000 10,405,000 97,000 — 92,000 | tion of Reserve to Liabilities, owing tothe reduction in the latter, 
Notes in circulation ..... 17,979,000, 17,345,000 18,084,000+ 34,000 _ 105,000 | is 3 higher than last week, at 44} per cent. 
Deposits ........ : 274,000' _ 264,000" _2,453,000'+ _10.000'— 2,179,000 | ‘The subjoined table shows the rates quoted from day to day 
AUSTRO-HUNGARIAN BANK. | during the week :— 
Nov. 15,; Nov. 23, | Nov. 23, | 
1899. 1899. 1898. Last Week Last Year. : 
AssETs. £ £ £ ne — Sat. Mon. Tues. Wed. Thur. _— 
Coin and bullion—Gold 30,766,000 31,939,000 29,660,000 + 1,173,000 + 2,279,000 - : 
— Silver| 10,443,000 10,450,000 10,389,000 + 7,000 + 61,000 ‘ % % oa % % 
|| Discount advances, &c....| 19,145,000 17,987,000, 21,879,000 — 1,156,000, — 3,892,000 | 5. 1a, > le sel” is ‘ec 5» 
| men ebnabpetonssnsnverecees 
- 2 Market rates of discount :— 
5 616 348,00 000 | ‘ : 3 - a a 
Circulation 59,484,000, 58,136,000 59,616,000\-— 1,348,000 1,480,000 60 days’ bankers’ drafts ........ 53 53 5 seg sak 3 
BANK OF ITALY. OE RE EERE: 58 154 o> > B5h 85e, B53 7 
ld) rer 58 5 5 5 5 5 é 
; Nov.20, | Nov. 10, ) Nov. 20, |. MONEY cestterce ot pst ot UetlCORCOdRCOOst 
1899. — _ Last _o Last _ Loans:—Day to day.............. 44 45 5/44 5 44 (44 4 4443 
Assers. é Oe nes cces eadphhnabes 5 5 5 43 4 43 4305 
Reserve—Gold coin and Fortnight (at last Settlement)../5§ #54 954 3154 95h 25h 25h 3 
DUIOR.. cco ccsevesceses 11,796,000. 11,781,000) 12,109,000 + 15,000,—.__ 313,000 Deposit allowances :—Banks...... 4 4 4 14 4 4 4 
— Foreign gold bills 3,654,000| 3,626,000, 2,868,000 + 28,000) +- 786,000 Discount houses at call ........ 4 4 4 4 4 4 4 
we GRVEF .0.00000s. 1,494,000| 1,491,000} 2,330,000+ 3,000 — 836,000| Atnotice ..... ee 44 4: ‘4g lag lag leg 4g 
Btate notes&smallchnge 1,448,000) 1,457,000 744,000 9,000 + 704,000 
Discount and loans......| 10,943,000 11,195,000, 8,669,000 — 250,000'+ 2,274,000 The lowing is a comparison with previous weeks ‘_— 
Publicstock &Stateloans 8,221,000} 8,270,000; 6,898,000 — 49,000 + 1,323,000 pitied — 
Credits,internal&abroad 5,381,000) 5,464,000) 5,954,000 — 83,000 — 583,000 wo. : ies 
LIABILITIES. Se « ank Bills, Trade Bilis. 
Note circulation ........ 34,582,000) 34,968,000) 32,053,000 — 386,000!+ 2,519,000 =. 8 - — 
Current accounts ...... 3,262,000) 3,407,000; 3,495,000-- 145,000/— 231,000 Ss 3 Months.'¢ Months. Months. 3 Months.'4¢ Months. 6 Months. 
Deposits at notice ...... 5,915,000} 3,999,000! 4.924.00) + 6,000 — 1,009,000 me h. aa 
BANK OF SPAIN. . % % 1 ” % % ,» % 
—— —|Sept. 1..2 23 3 3a 38 g 3 3 4 44 
Dec. 2, Nov.25, | Dec. 3, 8..12 24 33 3 413 4 4 
1899. 1899, 1898. Gast Week Last Year. 15..12° 24 3e 3 3 3 44| 3: 44.4 44 
AssETs. £ £ £ £ 22. 1h 23 38 3 33 4) 33 34 414 4 
TN sesee+| 13,600,000 13,600,000 11,062,000 .. + _2,538,000 ois is 414 4 ai 4 43 rs 
BERVEE .ncccccccccccceces 14,176,000 14,123,000 6,558,000 + 53,000 + 7,618,000 | oot. 6..4 5} 15 53 5 af 5+ 4 5 - 
Foreign ne 2,583,000 2,587,000, 5,140,000 — 4,000 — 2,557,000 13../34 48 4g ; 4 43 5 at 5} 543 5} 
Loans and discounts ....| 41,559,000) 41,538,000, 49,178,000,+ 21, 7,619,900 20..14 2 44 3] 4 g at BR 43 5 | 44 5} 43 5 
Spanish 4 % stock ...... | 14,921,000) 14,921,000 15,140,000 ae - 219,000 27..\2 23 44 4 + 44 44 4, 44 44 44 ai 
Treasury ‘Dills, obliga- | Nov. 3..\28 3 | 44 44 4 4 44 44 43 
Pa wisiecneesed 6,359,000 6,324,000 8,179,000 + 35,000 — 1,820,000 , 10..\2 2h 48 4g 4 of 43) 43 4z 44 43 
LIABILITIES. | | . 7 4 4 4 4 4 5.4 5 | 4% 5 
Circulation ............ 60,473,000, 60,601,000 57,486,000'— 128,000, + 2,987,000 | ae als ‘a 5 sf a SE | 5 ; 
Deposits and current ies, i.. 44 5 58 | 55 5h 2 6 "16 “| 6 
BOPOUGS 0 0 0.005000 0000 31,306,000) 30,897,000 33,208.000'+ 409.000 — 1,902,000 8..44 5. 53 i or g) 54 6 5 6 
BANK OF RUSSIA. * These rates range from those current on the very best paper to those paid 
- I | on bills for which the Bank rate is usually required. 
| Se ec. 7 a og 
Nov. 16/28. | Nov. 8/20. | Nov. 16/28. from previ- There has been very little business done in the silver market, 
Coes = -_ 1698. ous return. | and the tone is very flat. The opening price on Saturday was 
cere | 86,968,000 | 85,374,000 | 97,848,000 + 1,594,000 | 27,*,d per ounce, but a decline of ,\;d on Monday brought it to 
Balance abroad .......-.. oe 1,177,000 1,401,000 1,677,000 — 224,000 | 971 “ -e se "nesdavy. fixing » guotati 
Bilverand subsidiary coin...| 4961000 | 4801000 | 3695000 + 362000 | 2/44 per ounce. It rose ;;d on Tuesday, fixing the quotation 
Securities and ehortloans ..| 24,458,000 | 24,620,000 | 15,661,000 162,000 | #gain at 27,4,d per ounce, and there being no alteration since, 
Other loans and advances 8,392,000 8,432,000 | 6,791,000 — 40,000 | the closing price for spot and two months’ forward delivery 
Securities belonging to Bank ates 4,332,000 2,922,000 + 28,000 is 27.4 per ounce 
Treasury debt ........++-++- 0,000,000 10,000,000 | 17,500,000 in ” ¢ - P 
Miscellaneous . ropa 5,510,000 | 3,361,000 2,656,000 - 5100; The following is from Messrs Pixley and Abell’s Circular 
Balances due ‘by branches | dated December 7th :— 
‘saamaen | inna t tanaeaoen la Leen | Gold.—Bar gold, fine, 77s 9:d per oz standard; United States 
Siena 3,626,000 | 142,521,000 | 148,750,000 + 1,305,009 | gold coin, 76s 5d per oz; German gold coin, 76s 64d per oz; 
Notes in circulation ........ | 52,395,000 _ 52,858,000 | 71,175,000 463,000 | French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per oz. 
Capital of the bank ........ 5,512,000 | 5,312,000, _5,313,000 .. | Silver.—Bar silver, fine, 277d per oz standard ; bar silver, con- 
Secor | Saas | as RS SRS pun Pe ears aig San 
Miscellaneous .... 5,454,000 5,420,000 4,896,000 + 34,000 | 7 8s & d per oz standar ar Sliver, Con aining a 
Balance due to branches and 7 °.d per ozstandard; cake silver, 29,5-d per oz; Mexican dollars, 
SS ae __ 4,408,000 | 4,652,000 321,000 234,000 or nominal. Quicksilver, £9 12s 64—5 per cent. discount. 
143,626,000 | 142,321,000 | 148,750,000 + 1,305000| The India Councit on Wednesday offered for tender 
NEW YORK ASSOCIATED BANKS | Rs.4,000,000 in re — on India. The tenders amounted 
" TEss i 1 Meck | Desk to Rs.61,432,000, at prices ranging from ls 4d to 1s 44d. 
1899.’ | 1899. | 1896. Last Week Last Year, | Lhe following sts cas gives the result of the sales from the 
laa ASSETS. 2 aeaes - Soon nian ae | beginning of ‘the current financial year : 
POCIS ... wc ncereveeeenes : 7 <6, . 31,692, + 0, — 2.670, | Wee £ 
Legal tenders .......... 10,048,000 9,826,000) 11,204,000 + 222,000 — 1,156,000 Yi Marcl 2 7 8,712,454 
Loans and discounts . .. 136,452,000 135,328,000 139,550,000 + 1,104,000 — 3118000 |  APril 1, 1898, to March 51, 1899 .......... a pean 
LIABILITIES. | ori Jovem ber 28 9 2201.2 
Circulation .........+.. 3,296,000) 3,294,000| 3,288,000'+ 2000+  s00| April! toNovember 26, 1899 .............. a oo See 
Net deposits ............/149,616,000/147,592,000;157,906,000 + 2,024,000 — 8,290,000 | eee re es ae 
P.EsERVE (Specie & Notes)| 39,110,000 38,228,000; 42,896,000 + 882,000 — 3,786,000 . y 186,007,341 .... 12,435,922 
Legal reserve 57,404,000) 36,898,000, 39,476,000 + 505,000 — 2,072,000 | Allotments since last Friday :— 
Excess of actual reserve’ 1,706,000) 1,330,000, 5,420,000 - 376,900 1,714,000 Rs. 
Seeeseee 2,868, in bills on Caleutta ....) A d, about 5 
In the above tables the Reichsmark is converted at 1s; the Austrian and the ny. ont 760,000 in bills on oo goth : on above 
Dutch florin is 1s 84; and the franc, lira, and peseta at 25 per £1. American | Be eS 370000 te bilinon Bamber ...| infal. 
currency is reduced into English money at 4s per dollar. Friday.... 12.000 in transfers on Calcutta At ls 4 3-324 














in some cases accepted a 
rumours began to circulate 
withdrawal of gold for Sou 
market. The reports were 
a sum of 















































being 5} to 53 per cent. 
supply for the most part, 
weekly lending at 4% per 
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£670,000 to Argentina, 
further advanced, the latest terms for fine three months’ paper | in the several transfer 
Floating money has been in good | 
day-to-day loans at 4 to 44, and 


cent. On some days balances left | 


trifle under 


in reference 


th America, 


over have been placed upon much lower terms till the next marn 
ing. 


and 


Discount and Loan Market.—Discount rates drooped | 
a little in the early part of the week, three months’ bills being | 
5} 


per cent. Then 
to a 


which stiffened the 


justified to-day by the despatch of | 
thereupon | 


rate s 


Bank Return shows that the market has largely 


further heavy | 


Next week Rs.4,000,000 will again be offered. 


The London and South-Western Bank, Limited, will open a 


| branch at 103 (Queen’s road, Bayswater (corner of Moscow 
road), as soon as the necessary alterations have been com- 
pleted. 


The Bank of England notifies that on and after December 11, 
| 1899, a re- arrangement will take place of the stocks managed 
offices, and the name of the present 
| £2 10s per Cent. Office will be changed to Colonial and Cor- 
poration Stocks Office. The future distribution of stocks will 
be as follows, viz.:—Bank Stock Office.—Bank Stock, Indian 


- | Government (sterling) Stocks, Foreign Government Stocks. 
Colonial 


| Consols Oftice.—All English Government Stocks. 
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and Corporation Stocks Office.—Colonial Stocks, Corporation 
Stocks. India Office.—Indian Government Rupee Stocks. 
The Indian Railway Debenture Stocks and the Thames Con- 
servancy Stock will still be managed in the Chief Accountant’s 
Office. 

LONDON COURSE OF EXCHANGE. 


— — - -_ a a ———————— 


Price Negotiated on 'Change. 








On, | Usance. | 
Dee. 5. Dec. 7. 

GE cpddcenscavacsevnccnseesss Cheques) 25 28% 25 339 25 283 25 Sit 

SN stopseebedsun epebes ences 3months 25 514 25 563 25 524 25 57 
0 Ee ee do 25 514 25 563, 25 4 25 57 
DED ccncsecsdncécsectias Atsight | 12 if 12 24,12 1g 12 2 

Ditto pitenesanascpousae 3months| 12 42 12 58/12 5 12 5g 
i sechhvuckavadekesstennes = 20 78 20 82, 20 79 20 83 
SL Ges sd eveusdoncccnnanus e 20 77 2 81,20 78 20 82 
0 0 ee eee ee . 20 78 20 82,20 79 20 83 
Vienna and Trieste ............ e 12 274 12 30/12 274 12 30 
CN Jccntnencbhaakenaeaeien ee 25 60 25 65 25 60 25 65 
NE Sa ccnecuccéscccnes - | 242 242 | 243 24% 
Dl csexavcavianpacedseceess ° 2444 2443 2444 2442 
Genoa, Napleg, &...........00: s 27 15 27 25 27 22$ 27 323 
Madrid, Barcelona, &c.......... e | 3643 374; 364 3725 
DN Serer op vansivseese senecel * | 36 363 | 36 36 
Rd ns ccnkiven & penn aes | aa 25 724 25 _ 2 774 y 25 72% (25 25 774 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate. Market. 

% ? % % 
Paris ...... 34Dec. 7, '98) Genea....s« 3 5 
Berlin...... 6 Oct. 5,'99] 53 | Geneva .... 6 Oct. 19, °99] 54 
Hamburg .. 6 Oct. 5, 991 5% St Petersbrg 6 Nov.17, 99] 7 
Frankfort .. 6 Oct. 5,’99) 53 | Madrid .... 4 Aug. 2, ’99] 3 
Amsterdam. 5 Oct. 5, ’99) 43 Lisbon .... 54Jan. 11, ’99) 5 
Brussels.... 5 Oct. 19, 99] 4} Stockholm.. 6 Mar.17, '99] 6 
Vienna .... 5sDec. 7, 99) 55 | Christiania . 640ct. 5, 99) 64 
Rome ...... 5 Aug. 27,95] 5 | Copenhagen. 6 Oct. 12,’99) 6 


Turin ...... 5 Aug. 27, '95] 5 
At other centres the latest recorded quotations are :— 


% % 
New York (call money).. 5 to 6 Calcutta, Bank min. .... 6 
Ditto (endorsed Bills) .. 54 t06, Bombay, Bank min....... 6 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
—— of Ex- |Usance. oe of Ex- Usance, 
| "| change | * change. 
Pawia 2.00 Dec. 8 aS ‘Ch’ques Rio Janeiro.....Dec. 6 Tied 90dysst 
Brussels .... 7 284 ” Buenos Ayres..— 12 49;;d 90dys st 
Amsterdam .|— 7 2 093 Short. | Do Pm.onGold — 8 132 a 
Berlin ...... - 7| 20484 | Montevideo.... Nov.16 524d 90dysst 
Do ......\— 7) 20174 | 3mos. Bng Sng 
Hamburg ..'— 7 20474 | Short. Melbourne .... Sept. 94 dis pm/60 dys st 
Frankfort ..|- 8 20°454 ° Sydney ........ — 8édisjpm , 
Vienna ..../— 7, 12085 |» Adelaide ...... — l0sdis¥pm , 
bt Petersbrg — 7 93°40 3mos. Calcutta ...... Dec. 8 i lan x) \ tel’g ‘ph 
New York ../— 8 4814 60dysst Bombay ...... - 8 ) | tr’nst’r 
Lisbon .....— 7 36j:d, Sight. Hong Kong....— 8 ay lita 4 m. sgt 
Madrid aseol - 8 3221; ,, |(Shanghai...... — 8 28% 
Italy. pocsoceed 6 26°82 ” 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
2£.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 3le, or 32 per mille us. 
German short exchange .. 20m. 484pf, or 3 per mille for us. 


New York exchange | — 
Cable transfers’’j **** ra neem 


THE STOCK MARKETS. 
A listless tone 
Stock Exchange this week, the 
cising a restrictive influence upon both 
investment, while the news from South Africa, though not 
unfavourable, has not so far recorded any event of sufficient 
importance to enable a forecast to be made of the probable 
length of the campaign. Foreign stocks have shown more 
firmness than most other groups, Turkish issues bei ing rather pro- 
minent. Home Railway stocks have further 
market value in spite of the satisfactory traffic returns, and 
the fall has been even more pronounce xd in the senior securities 
than the ordinary stocks. Americans have moved in an un- 
certain fashion, with a very small business on this side, and on 
balance prices are lower. The upward movement in Argentine 
railways is checked for the moment, and a small reaction has 
occurred. Miscellaneous securities have been a stagnant 
market, and have tended to go lower asa rule. In the mining 
section the chief 7 has been centred in Westralians, 
which, under the lead of Lake Views, have afforded a struggle 
between professional operators on opposing lines. South 
Africans are neglected, and on the whoie have declined in 
market value. 


Home and Colonial Government Securities. 
Although mone y rates have been maintained at a high level, 
and a good deal of uncert: iinty exists as to the future course of 
the market, British Governme nt stocks have kept firm, 
until to- day, when a fresh decline took place. Consols have 


4.827—8 per mille agst us 


high rates for money exer- 
5 . 


speculation and 


i, 


——— ee 
= = 


has characterised all departments of the | 


declined in | 





fallen ,*; on balance, while Twoand a-Half per Cents., Childers 
2}, and Local Loans have all recovered a portion of the dividend 
deduction. With the same allowance for dividend deductions, 
Indian Sterling loans also show a small improvement on the 
week. Among British Corporation stocks, Portsmouth 23 
per Cents. have fallen 2,and Wigan 1. Colonial issues display 
some weakness, Natal Fours having fallen 2, and South 
Australia and Western Australia a point each. 


| 


CLOSING ‘Pucss—— 
“Lest 


Faiteg Sat. | Mon. | Tues. | Wed. Thurs.|Friday ment. 


Cons. 23% until 1903 
then 24%, red. 1923 1023 3 101% 12kx. 1p. 101228x. 1012 24x 102% #x|101924x 


Do ajc Jan. 4 ..\1024 3x 102% 8x\1028 8x'102$ gx 1028 gx 102g 4x\102$ 4x\- 3 

21% red. 1905 ...... 994100393 100x'99 100x'99 100x99 100x 994 04x 994 Okx + #4 
24%, red. 1905 ...... 994100} 99 100x,99 100x'99 100x/99 100x99 100x99 100x + +k 
Local Loans 3% Stk..105 7 |104 6x/104 6x10+ 6x104 6x105 6x\105 6x + + 
Bank Stock ........ 236 42 |336 42 |336 42 |336 42 |336 42 1336 42 |33642|.. .. 
India 34% red. 1931. . 1104 14 109404x!109404x 109404x/1 pine Ixjll0 Ix+ 3 
Do 3% red., 1948..105 6 1h 104 Shs 104454x,104454x 104454x 10445$x + 3 
Do 24% 1926...... 89 90 | 88494x| 88494x 88494x\ 88494x SE49}= 29460}: os 
Do Rupee 1854-5... 64 5 | 64 64 5| 64 5| 6 5| 64 valle 
Met. Cons. 34% .....112 14 '11] 13x!111 13x/11i 13x11] 13x11] 13x11 13x— 4 


Poreign Gonna Securities. — Turkish Groups 
have been in strong request on home and continental account, 
the “B”’ issue having risen a full point, and the “C” 4, 
Spanish have also shown firmness for the most part, but 
have given way at the close. Italians have moved up 
on the stre ngth of the financial statement submitted last week, 
and have changed hands at 94, but have also receded recently. 
German and Prussian loans have reacted again, and Greeks 
have declined pretty generally. South Americans have ex- 
hibited more life, Argentine Drainage bonds having been in 
special favour, while the Railway ‘Rescission issues are all 
quoted higher than last Friday. Brazilians recovered, on 
rumours of a settlement with France upon the tariff dispute, 
but have fallen back since, and close lower. Several Chilian 
loans have moved up a point or so, but there is no change 
in Uruguays or the bonds of the smaller Republics. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





“ Making-up” 


-—Closing Prices—, Rise Prices. 





Tiast Week. To-day. or Fall. Nov.28. Nov.13, 
Argentine 5%, 1886-7 .......+ Fa = Ss en os Me 92 
Ditto 1891 Funding .......... Te 2 uc SB actlia @ os & 
Ditto National Cedulas B.... 364 74 .. 363 % co ce co ce SF co OE 
Brazilian 4% Bonds, 1889...... sat i co Cee Gece 
Ditto W. of Minas5% ...... Oe + ics at af fae Boy ee a 
Bulgarian 6% 1892 ............ 844 54 844 BE ss se +s ce Oe oe 
Chitiam 49%, 1896 ..0.222 cecece TS Bh ce TO ce 0c. cc oe Dee ew 
Chinese 7% Silver, 1894........ Me 2 vue 3 ke ke on oe Ew 
Do Gold 1895 6%... ..-.ccece a: oa wee |e gees. <a: a ee ee 
Egyptian 4% Unified Debt .... 1035 3 .. 1034 4 .. + f -» 1034 .. 1044 
Do 34% Converted .......... 99: ¢.. 98% 9F.. -- 994 .. 100 
Pl cenwiureconundaendie Oe eee ac Se, ae ee, es ce Oe ae 
SRN lake g a cdd 100 14... 100 14 ... .... 101 .. 101 
German Imperial 3% 1891 .... 88§ 9 - 884 %..— }.. 88%... 884 
RRM IIIE cvcoercnccscvscecces 39 40 .. 334 94 = eg Me ee 
Do Monopoly 4%.........++. 7 8 «co @ F. x , ws Bas Oe 
Hungarian 4% Gold Rentes .. 98 Reo SE Fee 4 Pe 
Italian 5% Rentes .........+.. oe 4 .. SS $+ 4 soo DB ee SS 
| Mexican 6% 1888 .............. 100k 1h... OR 1b... .. .- oo MA... OD 
| Peruvian Corp.6% Bonds .... 45% 64.. 464 7 kes Se we 454 
SE ER ce ccntcceves sane 234 44 24 Sas Sf 8 cc Cee ee 
Russian Ser. IT. 4%............ 9971003 .. 9971003 .. on 0 Ge aw ae 
Spanish New Sealed .......... 674 8h .. GTR #8. af. GB. 
Turkish 34% 1894 .....cccscseee O68 7%... SE G..— 1 1 HD wp WMG 
DEE, snack ancvapens GH ¢.. GET .. ¢ «cc GB cc G 
United States 4% 1877 ........ 112 6 ..112 6 oe 
| 2 en -chawrewesndnownen oe OG Nea Se a ee ew 46 eS Se ee 
Uruguay 34% Bonds .......... GTe 8 oc GIRS co ce 22 oe MWe TH 
Venezuela 3%, 1881 ............ , i eee eee, 
British Railways.—lealings in Home Railway stocks 
| have been upon a restricted scale, and rather a pronounced 


setback in prices has taken place, due mainly to the monetary 
| outlook. In several cases quotations approach closely to the 
lowest of the current year, plainly indicating the opinion that 
dividends are not expected to benefit much from the increases 
in gross traffic receipts. North-Western stock has several 
times changed hands below 200, and is fully a point lower than 
| last week at the close. Great Western shows very little 
change, and North-Eastern has recovered a little from the 
drop recorded last week on the allotment of the new stock, 
Midland Deferred has lost a fraction only. Great Northerns 
have moved irregularly, the Preferred Converted showing 
| rather a heavy fall, while the Deferred issues have improved 
to asmall extent. Great Central Preferred Ordinary has also 
declined, the Deferred remaining fairly steady. Great Mastern 
has fluctuated a good deal, but after changing hands at 125}, 


has recovered, and closes higher than last week. Metro- 
| politan stock is nearly a point lower ; but District, although 
| again the only line showing a traffic decrease, is higher 
\than last week. South-Western issues exhibit consider- 


passenger lines 
stock has fallen 


able weakness, while the stocks of the 
show slight changes. City and South London 
| 2 points. In the Scotch section, Caledonian Ordinary and 
Preferred Ordinary are distinctly lower, while the Deferred 
Ordinary has aa up appreciably, and North British 
| Ordinary is also the turn better. Hi; vhland stock has lost 
| one-half the advance gained last week. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
| £71,742, equal to 5:1 per cent. for the week as compared 


— ————— 
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with the ciieueinen 
Scotch lines show an increase of £9,364, equal to 5°3 per cent. 
For the current half-year the English and Irish lines « xhibit an 
increase of £1,499,066, or 4:4 per cent., while on the Scotch lines 
there is a gain of £85,688, equal to 2:4 per cent. Thi 
calculated _ = August lst instead of from July lst, 
case of the English and Irish companies. 

Su 


lat tter are 


as in the 


ibjoine d are the latest closi ng prices of the more in pir ant 
issues as ccmpared with last week's prices. The making-up prices 
at the list settlement are also given for reference purposes :— 
** Making-up 








-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Noy.28. Nov.13 
Barry Deferred Ordinary ... 132 «(7 ae . éw es ra 
Caledonian.......... mee 3h. C2 Clik 14 144 144 
Do Deferred PRES - 493 50 50 ' 0) 503 
City and South London........ 2 an ee Ce 6 2 ° 
Great Central Preferred ...... -— bee oe BS oe 3 44 
Do Deferred . cee ae 18% 9 eS ee oy 
Great Hastern . seen Oe es FF + 4 12 - 132} 
Great Northern Deferred ..... 59] 60% 59% 6) f 61 
Great Western ...... sopee0e Oa oe 1654 7 -- > as oe 1673 
Hull and Barnsley ............ o2z 3t.. Sb . 5 53 
Lancasl hire and Yorkshire .... 14 f - 1455 4 lg .. 14 ld 
London, Brighton, &c., “A” - 1813 +2 .. 1BlR 2 + + i 1814 
Uondon. Chatham,and Dover.. 264 #.. 254 Pie. ae 23 
Do <uhtteniien Besteunnee ote & hk § - B oe Aihe 1364 
London and North-Western .. 2005 1 199 : j 2024 
London and South-Western 206 1) 205 10 21 Zi 
Metropolitan Consolidated .... 1153 4} .. 113 a t .. 14 1 
Metropolitan District.......... Siz Ree SIB ££... + #.. 3ld 533 
Midland Preferred eovocsen SOR 80+ ; tls 
Do Delerred ... seosece Gana 83+ , } S 91 
North British Ordinary — 413 2 i + : ; 4\ 424 
Do 3% Preferred ..........+. 83; ¢.. 872 8&8} Sona 89s 
North-Eastern—Consols - 173% 42 .. 17 * + Pee 1785 
North Staffordshire........ . 124, 5 .. 124 55 oan . 124 
South-Eastern “A”.......... - 107g «=f .. 1065 - 107; .. 107% 


American Railways. The 
unta yurabl received 


damping effect in New 


age, while not 
lave had r 
Live 


» President's 
here, appears t } 
York, and prices h 


ither a 


given Way in the 


majority of cases, though not to any pronounced extent. The 
shares that were lately put up in price on reports of various 
schemes of consolidation have reacted, Baltimore and Ohio, 
New York Central, Pennsylvania and Southern Pacitic eac! 


, 


be ing quoted lower, the first 


rst-named showing the heaviest fall in 
the list. Louisville shares have dr ypped 1%, and there a 
smaller declines in Atchison, Erie, Northern Pacific, Southern 
Railway, and Union Pacific Common. On the other hand, 
there is a small advance in Union Pacific Preferred, and a more 
pronounced rise in Colorado Midland stocks. Movements in 
bond prices are mostly downwards, Kansas City and Pittsbur; 
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pel Ealed D Traffic | Cost 5 | Aggregate Receij fLalf-y Agzrezat | 
Annun : per Mile E ho | Miles ¢pen 
: Name of Railway. <=s7% 23 : ver per : , iis Maif-year. | in 

Gross | Work-| Fixed $52) s=| Big) Week. = | Pasw x Goods, & 

K ug Kx- Ch irge see — % eee ae Mile = — : 
ceipts. | penses ssc — 1899 1898 3 1899.) 1898. 

~ x & £ £ z £ £ £ £ | 
275,492| 136,862, 65,999) 6 ly | parry Fe 10,644) 8,656 243 |27 146,334} 3i 3l 
133,768) 83,026) 49,987) nil.| nil.) Cambrian .............cse-- 2,611 3,10 5,718; 6,042 23 | 1° $145,056 250 | 230 
200,554) 125,35/, 97,67. 5 | 5 | Furness ....... 1,751, 9,311 11,062 9,417 79 | ¢ 225,533, 159 | 138 
1434,15¢) 875,520 656,158) nil.) nil.) Great Central Siadiial (os .» 68,202) 59,232 144 1 51,230,653, 452 | 353 
2476,856 1481,09+, 885,050) 54 | 24 | Great Kast rm. can § 3,77 1 2,212,910/1,1693!1,1564 
2680,947/1751,545' 702,24. 54 | 3 | Great Northern 3 2,407,41011,295 |1,145 
$101,055 5142,404 1485,154) 59 | 4 | Great Western s wae ,040 4,39 2'601 (2,599 
570,256/1458,19F 8,523) 54 | 5 | Lancashire and Yorkshire 2,52 557 5564 
6452,752' 571,462 408,577) 8 | 64 | London and North-Western 55,774,754) 1, ~ 1,91 
222/,514 1565,542 571,83// 8 |S | London, Brighton, & S. Coast 31,330,685) 4304) 476; 
1419,345' 825,882 400,085) & 42 | London and South-Western . 95), 658! 1,871,635) 9583} 955 
164,635, 98,025 41,544) 7 | 3¢ | London, Tilbury & So nd 37,935\1516 13),9 39,335, 170,843) 16 2} 8 81 
66,927) 27,526) 2,232, 64) 7 | Maryport and Carlisle ...... 20,534 1635 ee ° 43,777 y) 41a) Ma 
425,929) 188,872) 148,485) 54 | 32 | Metropolitan.............0.. 152,48 9/113 — as as 359,775, 337,453] 68 | 64 
225,727 100,547! 124,880) nil.) ni Metro} volitan Dis trict saeannees 201,055 3lg . a 167,063 142, 53 13 | 15 
6228,562'3001,520)1241,729| 64 | 5% | Midland ........... ........ 41 85,949! 834 50,877 16|5,040,993/4,626,83314,554,326 1, 3542/1, 3942 
$169,454 2522,68¢) 605,722) 74 | 6 | North-Eastern .............. 41 45,522)1745 953 2,460,053 3,897,751 3,745,651 1'621 |1,6'85 
272,562, 149,112) 48,120) 7g | 74 | Norti iL Si scniidiinteesnammicd s B41 35,171 /217 6,527 yong! 211,835, 215,045 12 3 
436,029) 246,921) 118,603) 43 | 4g | { Ni Statfordshin “ikeidwag) Q407| aDroks, ase, 14,21 r 13 18.25uj125 5 oes ae atz | 376.438 3si,672) {183 | TT 

e ( mal ocumanensens ane iée < nee ats 33,685 31,814 13 | 12 . os oe , 51,814 es - l 

142,220, .78,601' 22,797/ 6 | 10 | Rhymney Same ReamnGan «tn = 6,583, 6,247, 73 | 69 39,288\236 ei a a 24 113,137, 69,127 as | B3 
1998,08¢ 12469721) 821,61 nil. & } 8.-Eastern & Chatham Rly.) 48,499) 27,720 75,219' 71,711 119 | .. 84,542 = > 1,534,074 1,4 17; 495,133. 468,644 2,052,177,1,947,161 {isss 1854 
454,853) 258,294) 104,889) 24 | 3g | Taff Vale...............e.0e- 2,702 13,451 16,163  15,553.133 |126 6,949) 80 69,932) 57,651) 277,945) 198,820) 3 3, 256,481) 121 | Uh 

Ss om H 

2022,244/1056,667) 591,467'S | 4% | Caledonian lee . 77,359, 72,629 90 | 85 | 64,735|142 661,013) 553,165) 921,707 908,752 1,480,72011,442.917) 8585) 8584 
822,953) 468,767) 219,490) 5 | 5 | Glasgow and South-Wes 0,885 28,914 27,359 75 | 71 45,592! 2/ 267,194 254,011) 336,031) 355,074) €02,230 87,035] 303)) 38a 
238,794) 126,505) 92,834) 4 | 34 | Great North of Scotland 4,141 9,199 8,997 27 | 27) 22,910 54 3 7 174,722| 175,917) 331 | 33l 

“+ -* WAR.) 0 | Bileilamd? ....cccccccerccece 4,749 8,783; 8,355 17 | 17 ‘ 60} 87,9)1; 83,875) £8,42 69,257) 145,350, 143,112) 4924 490, 
2018,726| 991,457) 994,655) 42 | 2 | North British®... 0.0.0.0... 25,675) 5 77,883) 74,820 62) 66 | 42,109) 424 oa ; . 1,485,885) 1,454, 195'1,2453/1,266: 

[Ris 


week last year, and the three principal 





HOME RAILWAY TRAFFIO RETURNS. 





_ ; 64 ‘ selfast and County Down ..) 1,302 7&4 2,05 1,953 
137,622, 87,729 2/,863) « > | Belfast & Northern Counties} 1,954 3,204 5,168) 4,505 
129,153, 74807) 63,451) nil.| nil.) Dublin, Wicklow & Wexf rd)... — 5,141 4,979 
411,908) 227,788, 89,160 62 | 64 | Great Northern 7,419 9,051 16,470) 14,839 
451,735) 20u,502, 76,9615 | 5 | Great Southern and Westecn| 8,365 10,12 18,486) 17,172 
271,003) 147,446, 53,225, 4 | 4 | Midland Great Western 4,714 12,869) 11,570 

* From August 1. 
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COLONIAL, 


Receipts. Total Receipts. 


Name 





i 
Name. 
| 18¢9 1898 1899 1898 
COLON ial, £ £ £. £  |FORRIGN.—Lon 
ombay, B.,&0.1.'Dec. 2) 32,758) 30,138) 602,367 467, 18 C.Urug.of M Vida» De 
anadian Pacitic..| Nov. 177,400, 151,600 5,2¢4,800/4,695,600 Rast Argentine ..|Uct 
te Ee , 


Period 
| Ending 















East Indian ...... Dec. 2} 155,575) 116,963/2 53,176/2,294,930| Entre Rios ...... Ds 
G. Trnk. of Canada! Nov.30) 152,¢ 127,594 2,441,838 \2,170,931'La Guaira & Car.\Oct 
Gt. [Indian Penin. Dec. 2 7 1,100,0435)1,010,509 Mexican .........., De 
Iodian Midland. . 2 971,931! 223,773 Mexican Natioual! Nov 
Madras ......... 2 431,274 394,009 Nitrate Railways* 
Bouth Indian ....|/Nov. 4 269,945 253,551 Ottoman .. 

FoRRIGN. Recife & 8. Frisc dot 
B.A. Gt. Southern D 3 ),174 40,605 778,042) 646,042 AMBRICAN 
B.A.& Ensenada & 3 4,692 4,03 0,107 74,409 Ala. Gt. Southern N 7 
B. Ayres & Pacific 2} 11,19 7,56 216,758 53,745 Chic. Mil. & 8.P 2 
b. Ayres & Hosario 5 £64,195, 719,538 Cinn. Scathern 0 
antral Argentin 6) 
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FOREIGN AND AMERICAN RAILWAYS. 








having fallen 3. 
New York 


Baltimore 


St Louis, South-Western, Southern Pacifie, 
, Lake Erie, and Philadelphia and Erie 2 each, while 
and Ohio, Mexican National, and several others are 
a point lower than last week. 

The f 


prominent issues :— 


ollowing are the latest closing prices, &c., of the more 


“ Making-up” 
-~-Closing Prices—~ Rise Prices 
Last Week. To-day. or Fall. N 5. Nov.13. 
Atchison 5% Preferred ........ 68 Po, CF £..—- B. SS... & 
Do Generai Mo ace Se ec Bk OS te sr .. 102 .. 10g 
Baltimore and Ohio............ 59} GO} .. 4 B ee BS .. 585... Sas 
Central Pacific Shares ........ ° . oa — _ co 
Chicago, Mil., & St. Paal,C. Stk. 1274 l , «es tos See eee 
denver & Rio Grande Ord. Shs. 12 Ee rE SE 213 
Do Pre red Shares .. 2 . 77 eae . se L «eo TT wf Te 
Erie Railroad Com, Stock .... 13 : l - F.. Be 13; 
Pe wubcedsnshesecns 38 g.. 37 .° Ll . 38 .. 
Do 2nd ,, ee lg 2 18 2 19 - 2 
Illinois Central Sha lls ll ] 118 117} 
Lake Shore & Michig ; @ ee . —* ° 
Louis e & Nas) , c a s . 12 .. 872 .. 88 
New York Central Saares - 145 a S se oe AG -- 140 
N.Y. Ontario, and W. Reg. Shs. 2 a i Die) ae -- 25} 
Norfolk & Western Aaj’t Peat. 72 ; - Te os 
Northern Pa lc Preferred.... 7 ° : 1+ ° Te «6 
Pennsylvania R $5) Shaces 7 é ly .. 69)... 679 
NE i oon ranean ata aia miep 10; Ree WD 10; .. 06 
Southern Ordinary .. aa - a l + . oe 13) 
Do N n. P coesesece & ° ; 1s 593 .. 58 
Union Pacitic Shar Kees - oh - o Bese 6.0 9 ° 48% 
Wabash. St. Louis, &c., Pri. shs. 2 22 s re tx 
Do 6% General Mort Certs... 41 h.e WS 1 4 S ee 395 
: ’ } Pantin 
Colonial and Foreign Railways.—Canadian Pacific 
l t have fluctuated ithin narrow lmits, and on balance 
yw no change for the week at 974, though a recent trans- 
i 1 took place at 973. Grand Trunks adva 1 sharply on 
the publication of the traffic r showing an increase of 
£25,092, but have since bee ather tlat. The Ordinary, 
Guaranteed and First Preference stocksand some of t bonds are 
juoted lower than last week, while the Second Preference shows 
. sinall improvement. Argentine Rails ha noved irregularly. 
Buenos Ayre LP Preferred, in whi leal of 
Ss lation is taken place of late, h tHhuctuated ‘ely, but 
toses 2 higher t ‘ Bu Ayre nd hosario 
Ws i nal iva \ ' t » isrn Has relapsed 
lightly, and Cordoba Centr tocks ve fallen rather 
heavil occa I L ) e movement has tal ph es 
in fra \ Rail . NO Western of | yuay 
\) s st 4 \ zed hand + 80. 
+ } ] ” 
Nitrate Rail ive declined 

































7\2 si 163 50,873, 14,718 15,3 65,192} 76h) és 
24 31 ii s1sils 76,020! 60,953) 00,455 135,45:| 212 | aie 
35 | 34 17,38)! 224 : 21,975) 144 | 1 
31 | 2 5,465,176. 230,932) 219,420) 175,06 2 385,719, 628 | 526 
23/25 14,317:1295 | 236,530) 220,624, 205,409! 195,753 416,385 659 | 669 
24 | 21 12,865) L034 102,118, 98,297! 1% 144,722 242,927 538 | 533 


t From September 1. 





Receipts. Total Receipts. tad Recei pta. 1! Receipts. 
ae Name 2s a 
494 i6¥s 1899. loys “a 1899 1893 
; ; £ AMBRICAN.—von ee 
117,833 Denver & Rio Gra.| Nov.2 828,463, 740,2 
21,679 Erie... ~ 4,800, 336 









26,116, [lin« is Contral » (Ve 4, "371951 4,501,198 








, 77,484 Louisvl. & } +5 1,342,535 
1,729,509 Missouri, Ka, ansas 21 , 135, $33) 1,075.225 
3 502 N.Y. Ontario & W 21 407,711) 323,265 
523 Norfolk & We 2 1,025, 870,00 
93,280 North Pacilic .... 7) 141, 733,824)4,416,5 
35,48) Pennsyivania .... Sep 1,324 $1 |9,607,754 
Philad iphiakx KE 3 O77 059,634 
9,993 7,125 353,725) 123,121 Philadeil.& & 5,157,077 
157,8 109 5,9 5,165,411'8 sutnecon Railway N 152,00 122.2 £4 ,202,8)) 
81,6) 738,8) 7724 Wavash.. a4 3 66 91 2'2,639,439 2,534,408 


Two weeks 
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December 9, 1899.! 


The following shows the net movement on the week in some 
of the principal issues :— 
“ Making-up” 


-—Closing Prices—~ Rise Prices 
Last Week. To-day. or Fall. Nov.28. Nov.13. 
Bombay, Baroda, &. .......... St. ee ce, Be ke ee del ee ee Oe 
Buenos Ayres and Rosario Ord, A 8 77h 8)... + ra, a 
Canadian Pacific, Shares ...... 91 de Ce Wiese. os cv: Se eevee 
Grand Trunk of Canada Ord... 7 5, Its fa-o—~ 2c Hee Th 
«Do First Preference ........ 854 #.. 85 +. = Bee 854 
| Do Second Preference ...... Mh Bee ORB ee Sc Cleve) Cae 
WDo Third Preference ........ 21g 2% ae on «se 22% .. 224 
Great Indian Denkamain penune i ee 8: aa WS. oe IT 
Mexican Railway, Ordinary .. 188 #¢.. 188 §.. + 2... 19 .. 193 
Do First Preference ..... oo TB Fao TH & — 4... 803 .. 84 
Do Second Preference ...... wa. DD. a... D .. 
NE Si cuNdewieccctcnureccess 8 4 7% 8% - geo Hee & 
Mines.—South Africans have been very dull during the 


greater part of the week, and though a little more interest has 
been displayed towards the close, there is in nearly all cases 
where any movement has occurred, a loss of market value on 
balance. Rand Mines are 14 lower, at40, and there are declines 
of about 4 each in Durban-Roodepoort, Ferreira, East Rand, 
Treasury, and Wemmer, while a number of others have fallen 
7, to}. The reaction has extended to Rhodesians, Rhodesia 
Golds being 3; down, Buluwayo Exploration, Rice-Ham*#ton, 
and Selukwe, } each. British South Africa are merely the 
turn easier. De Beers have fallen {, in spite of the antici- 
pated relief of Kimberley, and resumption of full work at the 
mines. In the Westralian market a good deal of excitement 
has existed, chiefiy in consequence of the bear 
on Lake Views, and the effort made to counteract them. 
The directors have issued a circu lar intended to reassure their 
shareholders, and within the past day or two some of the bears 
have thought it wise to take their profit. The pri conse 
quently, closes a good bit a»vove the lowest, but still wh ws a 
loss of 12 on the week, at 18}. Most of the leading 
have followed Lake Views, and some show a_ substan- 
tial advance on the week, G | len Horse she ins ance, 
are 2) up, t 17, and Ivanhoe South Extended have 
risen 14. On the other hand, British Westralia, Kalgurli, 
and Peak Hill are lower, while there are a number of 
fractional movements in both directions. Indian shares have 
hardened in one or two instances, while the movements in New 
Zealanders are unfavourable. Copper has been fairly steady 
in price, but the shares show weakness, Rio Tinto, Anaconda, 
Mount Lyell, and Utah all showing a loss of market value. 
The following are the prices and variations of the more active 


; 
attacks 


shares 


+ 


yes, for 


shares :— 
SoutTH AFRICAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French...... 35... 33 ..— & | Knight’s ......... - SM.. St ..— 
Barnato Consols .. 24... 2;)..— dy | Langlaagte Estate. 3f .. Syy..— 
Bonanza .......... 4 .. 4 .. .. |MayConsolidated.. 4%... 4% 
British South A... 4 .. 32.—% | Meycr &Chariton.. 54 .. 53 
City &Suburban(£4) 53 .. 54 ..— 4 | Me \dderfontein (£4) 114 .. 10! * 
Cons.GldFields,Def. 7+8.. 7}4..— 4 New Primrose .... 44.. 4 ..—} 
Crown es aa 15+ ~- 143 eo & PE oncacatenoce lk... 1g $ 
De Beers (£5) ...... 294 .. 284 ..— 3 | Princess Estate.... aca ee 4 
Durban-Roodepoort 5]... 54 ..— 4 Rand Mines ...... $2 403 ..—l+ 
East Rand ........ , re ¢; Randfontein ...... a ee * 
I as anion «es 21 .. 203 ..— 3 | Robinson (£)...... Se .. 8% ..—} 
Geldenhuis Deep.. 93... 94.. .. Roodepoort United 34... 3) ..— 3 
Do Estate ...... G4 .. 6h ..—2 | Rose Deep ........ Se .. &.—*F* 
DO Main Reef .. 44.. 8... .. |SREBM ...cccccccce la la 
Ginsberg .......... 34 .. 34.. .. ‘Simmer & Jack (£5) 675.. 67;-. 
Glencairn........ oe 2ey.. 14§..—%& |S.A.Gold Trust .. 63... 675 .— j 
Henry Nourse .... 8 .. 8%..— 4% TramsvaalGold.... 2 .. 1 4 
Heriot (New) ...... Ss = Village Main Reef 8}.. 8% ..— 4% 
Jagersfontein(£5) .. 144 .. 144 .. PE védcvcceus 12 .. Lig ..— 3 
Johnnsbrg Con.Inv. 1jx.. lix..— 4 Wolhuter.......... “%.. & - 2 
Sep aint 64 .. 6 4 Worcester ........ 2h .- 2 
Jumpers ...... cose 3 44 ..—8 
AUSTRALIAN, InpIAN, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. = Fall. 
Alaska Goldfields... 1 .. 4§..— + katy Shenton .... 2 .. lg. - 
Anaconda......... « Buse 9 -} | Lake View Consols 20§ .. 18} ..—Ilf 
Associated Gold ..106 .. 9 ti Londen and Globe 206.. 20/ ..— a 
Broken Hill Prop.. 2% .. 24. .. Mason & Barry (£2) mae 4% we oe 
Burma ny osepas ree Mount Lyell (£3) . = = — 
Cape Copper ...... Gh.. 6}. s Mount Morgan ... 54 ; 
Champion Reef. o Stee Sy. 4 | Mysore (10/).......-- ehh. o FB oct 
Coromandel ...... ly 13 ..+ ¢, | Nundydroog ..... o Seek... Syhx.. 
Gldn Horseshoe Est 144 .. 17 ..+24 (Ooregum ......... « See Soke 
GweatBoulder ....33/6 .. 37/6 Do Pref. ....... = ee 
HamptonPlains(l6)) 13... li Rio Tinto Def. .... 464 .. 464 ..— } 
Heannan'sBrownhil: ims .. Il PG bkaceconees eee Dect a 
Hauraki (2/6) ...... Oe Me ie Og .. 10¢g..— 
Ivanhoe (New) .... 16} .. 164... L | Waitekauri........ Oe tate, US Facey 9 tae 
MUN | wececcossa 9; .. 9¢ ..—4 | W.A.Gold Fields.. 23... 23 ..—3% 
Miscellaneous.—Bank shares show a little weakness, 


though present conditions in the money market should be 
favourab le for banking oper itions. London and County, 
London and Westminster, and Parr’s shares have each fallen 4 on 
the week. Bank of Roumania, Standard of South Africa, and 
Union of Australia have also gone lower, while Imperial 
Ottoman are } higher, at 127. Several Trust stocks have moved 
up, Consolidated Second Preferred and Stock Conversion North- 
Eastern Deferred each being 2 higher. Gas and Electric 
Shares show weakness. Iron and Cos al show irregular varia- 
tions, Ne »wport Abercarn, and South Hetton having advanced, 


while Vickers, Sons, and Maxim, and Nantyglo and Rlaina 
Preference have declined, and Armstrongs have also lost a 
fraction. 


| Coats are also quoted lower 
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instances. The heaviest falls 





in market value in numerous 
are in Charles Baker and Co., and Cassell and Co. J. and P. 
, and small declines are marked in 
Mond, and Co., Harrod’s Stores, 
Fine Cotton Spinners. Welsbach 
and Sweetmeat Automatic show 


British Tea Table, 
Henley’s Teleeraph, 
Incandescent, Salt 
some improvement 


Brunner, 
and 


Union, 


MISCELLANEOUS. 











Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
Allsopp Def. ....... 100 .. 98 .. - 2 Imp.Ottoman Bank 12}.. 123.. + 4 
Armstrcngs ....... ite -. ween 4| Lon. &County Bank 107 .. 106 . 1 
Coats (J and P.) .. 740 .. 735 .. —5 | Lon. & West. Bank 644.. 64..— 3 
Gas Light, &>...... 105 .. 104 .. —1 | Lon.Genl.Omnibus 200 .. 200 .. 
Guinness Ord...... 569 .. 560 .. Vick’rs S’ns & M’xm 52... 5h.. t 
Harrod’s Stores.... 3gx.. 34x Spiersand Pond .. 165 .. 164.. .. 
DIVIDEND “ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period To. — Period 
Making last 
Interim Final. for Yr. Year. 
Bull’s Metal and Melloid 
Company ; ‘ Year és oa 7 | 
sritish Columbia Elk F | 
tric Railway........|Half year Sept. 30 4 | 
Brazilian § Omarine 
Telegraph Quarter Sept. 30 6 we 7 6 
Champion Reef G.M. Quarter Sept. 30 de Gomes 4 é <s 43 p.s 
Commercial Cable......| Quarter ee “« > +. ‘ 
D.Jones,Dickinson,& Co. s “ ‘ 9 7 
Electric and General In 
vestment i Half year Nov. 36 20 an ai 20 
Edward and John Burks ; se ) } , 
Golden H E 
_ tates iets Quarter | Dec. 31); .. 8 P-S. | ; 15s p.s. 
Hannan Br i | 
Gold Min on , an 58 p.s. *. | de i's Gdp.s. 
H. B. Alder a Co. 4 Year Sept. 30 | : ms | oe 
London and ! ) 
I ter H ear, Sept. 30 é ) 
lon and San 
Ba ul ar S 0 3 5 
Marine In lOs p.s LOs p.s 
I | Nig i we € é 
Schibaieff Petr le ! Half year Oct. 12 10 ‘ = 10 
Hocie tk Ano s 
Mine i 
le Pon l e 15s 3d ps es 
St Louis B Pi Yea a 5 ‘ 8 
Sun Insurance a 4 45 p.s. ee 43 p.s. 
Spiers and P ae wa os 4s p. 8s p.s. 
itekauri Geld Minin Xd od | ls p.s. és ai ls 
Barclay, rerkins, & Co., 
Pref.. ae Half year Dec. 31 ee ; os 4 
Chicago Great Wester 
Railway, Pref. A ....!Half year Dec. 31 5 8s 3d 





Poiices and Reports. 


GOVERNMENT STOCKS. ETC. 

GREEK 1890 PIRZUS LARISSA RAILWAY LOAN.—The Council 
of Foreign Bondholders announce that they are prepared to 1 ive 
for payment the claims registered by them to the 70 per cent. 
unpaid on the coupon of 7 above loan, due to December 15, 1895, 
at the rate of 5 per cent. of such claims. They also remind holders 
that the claims in ré spect t of the coup yn due on December 15, 1894, 
will be proscribed after the 14th inst. 


RAILWAY wee TES 





BALTIMOR® AND OHI0.—The reorganisation managers give 
notice to holders of outstanding certificates that the period during 
which certificates can be exchanged against the new securities and 

| cash at the L ndon and Westminster Bank, Limited, has been 
limited to t 31s t inst., after which date outstanding certificates 
will only be ex -hangeable at the offices of the Mercantile Trust 


+1 + +} 
| States that the 


| the percentage ¢ of working 
4°75, 


| to develop. The net 


| against Rs. 


Company in New York. 

BENGAL-NAGPUR.—‘The report for the half-year ended June 30th 
yrking expenses, as compared with those for the 
corresponding half of 1898, show an increase of Rs.4,10,920, and 
expenses to gross receipts had increased 
due to the cost of reslee pering the main line, 


from 41°39 to 4 


and the cost of the additional s i h newly-open 1 sections. 
The mean mileage open has incre mai from 87899 to 1,162°71, 
and on the newly-opened sections the trafiic has not yet had time 


earnings amounted to Rs.26,26,602, against 
ranteed interest to Rs.28,91,637 against 
3st over earpin Rs.2,65,035, 


Rs.24,30,825, and the 
Rs.26,74,162, the exc 
2,453,337. 
BUENOS AYRES AND VALPARAISO TRADSANDINE.—The report 
for the year ended June 30th last, states that the receipts of the 
line opened to traffic amounted to £12,576, as against £11,882 in 
1898, and the expenses to _ 826, as against £25,900, showing a 
deficiency for the year « on of 
» guarantee, the board i info rmed by c » th at the contract has 
now been definitely executed a public instrument, and that the 
order for the delivery of t bonds to the company may shortly be 
expected in England. nder the rescission contract £225,000 in 
deferred shares of the company are to be lscued to the Argentine 
Government. To provide for this issue px wer must be — to 
increase the sompany’s deferred share spital to 350,000, : id the 
necessary resolutions will accordingly be submitted at the meetin 
Arrangements have been made for the immediate re sumption of the 
construction of the railway with a view to its completion within 


28s Ol 1nvere gS belng 


f £12,2 In re ice LO the resciss! 


Industrial shares generally are flat, and have receded ! the time fixed by the rescission contracts 
——— 
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statements of accounts :— 
















































































EAST INDIAN.—The report for the half-year ended June 30th 
states that the gross receipts amounted, at 1s 34d per rupee, to 
£2,061,591 as compared with £2,066,804 in the corresponding period 
of 1898; the working expenses were £691,821, against £616,812 
| and the net receipts, £1,369,770, as compared with £1,449,992. The 
net earnings for the half-year of the Undertaking and the 
Tarkessur Railway, together with the sum received for working the 
Delhi-Umballa-Kalka Railway, amount to Rs.2,11,96,096. From 
this has to be deducted a sum of Rs.1,42,43,005 in respect of 
charges, leaving a divisible surplus of Rs.69,53,091, the company’s 
share of which, after deducting Rs.33,058 for Indian income-tax, is 
Rs.13,57,560. This amount has produced the sum of £90,977, 
which, together with the balance brought forward from last half- 
year, enables the board to recommend the payment of a dividend 
for the half-year of £1 8s per cent. on the deferred annuity capital, 
and the deferred annuity capital, class ‘“‘ D,”’ in addition to the 
guaranteed interest of £2 per cent., leaving a small balance in 
hand. 

GREAT INDIAN PENINSULA.—The report for the half-year 
ended June 30th states that the gross receipts were £1,860,133; the 
working expenditure £900,237 and the net profit £959,896. A com- 
parison of the above figures with those of the corresponding half- 
year in 1898 shows an increase of £33,537, or 1:84 per cent. in the 
receipts, with a decrease in expenditure of £42,412, or 4:50 per cent. 
The ratio of expenditure to receipts is 48°40 per cent., against 51°61 
per cent. The net profit, expressed in Indian currency, amounts 
to Rs.1,04,71,590, and after deducting the payment to Government 
in respect of State lines worked by the company Rs.2,24,642, 
guaranteed interest Rs.65,81,105, interest on overdrawn capital 
Rs.4,600, and contribution to provident fund Rs.1,02,704, there is a 
surplus of Rs.35,58,537 equally divisible between the Government 
and the company. Of the company’s share, Rs.17,36,000 has been 
remitted from India at the exchange of ls 44d per rupee, and the 
directors propose that a dividend of 11s 9d per cent. shall be declared 
and paid to the proprietors of capital stock, in addition to the 
guarantee interest of the half-year. The board have received a 
letter, dated August 18th last, from the Secretary of State for India 
in Council, giving formal notice of his intention to purchase the 
railway, and a further letter, dated October 26th, intimating that 
the purchase will be effected by means of an annuity, and that a 
further communication will be addressed to the board as to the 
future working of the railway. An extraordinary general meeting 
of the proprietors will be called as soon as the directors are able to 
\! submit definite particulars with regard to the annuity, and the 

proposals of the Secretary of State as to the future working of the 

line. 

| INDIAN MIDLAND.—The report for the half-year ended June 30th 
last states that the total capital on June 30th last was £7,903,493, 
as against £7,879,802 at the close of the preceding half-year. The 
gross earnings in the half-year amounted to Rs.40,19,381, against 

Ks.57,55,776 in the first half of 1898, and the working expenses to 

Rs.22,26,065, against Rs.18,46,195, making the net earnings 

Rs.17,935,515, against Rs.19,09,580, a difference of 6:09 per cent. The 

net earnings for the two periods have been paid over to the Govern- 

ment for distribution as follows:—To Bhopal State Railway, 

Rs.144,112; to Bina-Baran Railway, Rs.62,625; to Bhopal-Ujjain 

Railway, Rs.1,30,570 ; towards the guaranteed interest for the half- 

year, Rs.14,56,007, making a total of Rs.17,93,315, against Rs.19,09,580 

in the first half of 1898. 

LIMA.—The directors of the Lima Railways Company, Limited, 
in an interim report, give the revenue account for the half-year 
ended June 30th last, with particulars dealing with the main 
features of the working of the railways since the last annual 
meeting of the company. The net earnings of the half-year, 
£9,623, added to the balance of £80 brought forward from last 
year, leaves a sum to the credit of net revenue of £9,702, from 
which the directors have resolved to declare an interim dividend 
of 2s per share, which will absorb £4,000, leaving a balance of 

. £5,702 to be carried forward. 

MIDLAND URUGUAY.—The report for the year ended June 30th 
states that the gross receipts amounted to £39,717, compared with 
£37,806, or an increase of £1,911. The expenditure for the same 
period was £42,097, as against £33,811, a large part of the difference 
being due to the special renewal of sleepers and permanent way. 
The general result is a deficit of £2,379, as compared with a profit 
of £3,994 in the previous year. The Government guarantee added 
to the balance brought forward amounted to £56,592. After 

deducting the deficit and the debenture interest, there remains a 
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Government freight prior to June 30, 1898. 
bonds has resulted in a loss of £1,064, which has been charged 
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; BANK STATEMENTS. 
The following statement shows the position at the end of November of banks which issue monthly 


Liabili- Deposit Cash on Cash at Disco’nts',,. | | 
ties to andCur- Miscel- en = ‘Call and Invest-| where <e Miscel- | Toran 
Share- rent Ac-  laneous. oo , Short | ments. | stated ~~ |laneous.| ASSETS, 
: : a TIES. Bank of | ,; ,: : &e. 
holders. counts, &c ee th Notice. separately 
| 4 sng., ° ; 
| & & z & & £ & x & x £ 
| Capital and Counties .1,750,000 20,619,333 840,922 23,210,255 2,531,723 2,551,604 4,912,862 at 11,895,722 1,288,344 23,210,255 
INI) o6'5'in bait we wince 3,500,000 40,653,612 941,928 44,595,540 5,168,816 3,625,4139,106,724 4,335,451 20,996 521 1 362,615 44,595,540 
London and S.-Westn. 1,460,000 10,651,843 541,200 12,453,043 1,483,873 438,155 3,342,410 = 7,188,475 130 12,453,043 
London & W’stminst’r'4,400,000. 25,702,210 1,098,081 31,200,291 4,081,157 5,596,250 4,105,000 o. 14,965,158 2,452,726 31,200,291 
Lond. City & Midland '4,586,059 33,613,807, 2,111,103 40,310,969 4,803,1565,027,817 5,868,937 3,760,116 17,984,945.2,865,998 40,310,969 
London Joint-Stock'3,000,000-19,631,514 1,741,446 24,372,960 2,499,601 with dis. 3,282,868 =e 16,459,706 2,130,785 24,372,960 
EN ce niewaswnxude 2,917,752 23,396,082 3,020,355 29,334,189 3,449,003 4,883,327 3,125,489 2,199,489 12,415,363 3,261,518 29,334,189 
Prescott, Dimsdale ... 611,856 4,725,472 285,682 5,623,010 654,717 891,450 872,588 742,968 2,119,907 341,380 5,623,010 
Union of London....'2,555,000 15,885,209, 3,475,978 21,916,187 2,835,709 3,010,000 2,947,910 ai 9,494,189 3,628,379 21,916,187 
Williams, Deacon.... 1,525,000 12,535,918 431,890 14,492,808 1,698,633 1,916,537 2,050,692 2,114,937 5,987,404 724,605 14,492,808 


balance to the credit of the revenue account of £7,034. The com- 
pany has received $20,348 Government of Uruguay Six per Cent. 
War Bonds in payment of $16,278 due in respect of arrears of 
The sale of these 





against reserve account. 


BANKING COMPANIES. 
BANK OF VICTORIA.—The London office has received cable advice 
from the head office, Melbourne, notifying the intention of the 


directors to prepay the remaining balance of their deferred deposit 


receipts on March 13th next. 

LONDON AND RIVER PLATE.—The report for the year ended 
September 30th states that the net profits, after making allowance 
for bad and doubtful debts, and deducting £61,665 rebate of interest 
on bills not due, amounted to £250,428, including £52,933 brought 
forward. The directors recommend a dividend of 13 per cent., 
making, with the interim dividend paid in June, a distribution of 
20 per cent. for the year, tax free. The sum of £10,000 is placed 
to bank premises account in reduction of cost, and £5,000 to pension 
and benevolent fund, leaving £55,428 to be carried forward. With 
reference to the depreciation in the Argentine paper currency, all 
liabilities payable in gold are represented by assets payable in 
gold. The Brazilian currency capital suffers no depreciation at the 
rate of exchange now ruling. Branches have been opened at Bahia 
Blanca, in the Argentine Republic, and at Santos and Sao Paulo, 
in the State of Sao Paulo, Brazil. 

WESTERN AUSTRALIAN.—The report for the half-year ended 
September 25th last states that the net profit, after providing for 
bad and doubtful debts, for rebate on discounted bills current, for 
interest on deposits, and for all expenses of management, was 
£13,736, and with the balance from previous half-year, £9,291, 
amounted to £23,027. From this the directors had resolved to 
pay a dividend of 17s 6d per share (174 per cent. per annum) free 
of dividend tax, absorbing £8,750, and to carry forward £14,277. 
The reserve-fund was £200,000, and reserved profits, £14,277. 


ASSURANCE COMPANIES. 


NORWICH AND LONDON ACCIDENT.—The report for the year 
ended August 3lst shows that the premiums amounted to 
£137,486, as against £142,528 for the preceding year, and that 
including the interest on the invested funds the total income of the 
association was £145,757. The smaller income is consequent upon 
the lower rates now prevailing for workmen’s compensation risks ; 
moreover, the board have felt compelled to decline a considerable 
number of the proposals offered for this class of business at the 
very reduced premiums which are now being accepted by some of 
the offices. The claims have amounted to £67,002, as against 
£63,767 in the previous year. The directors, having regard to the 
increased risks now incurred have considered it expedient to set 
aside 40 per cent. (instead of one-third as heretofore) of the 
premiums for the year to cover the unexpired risks on current 
policies, and after making provision for outstanding claims there 
remains, including the unappropriated balance from the year 
preceding, the sum of £46,031. An interim dividend of 5s per 
share was paid in June, and they now recommend a further 
dividend of lls per share, free of tax. It being still impossible to 
estimate with any degree of certainty the liability in connection 
with risks under the Workmen’s Compensation Act, they consider 
it expedient that the increased balance remaining should be kept 
in hand. 

MISCELLANEOUS COMPANIES. 


BELL AND CO.—The report for the year ended October 31st states 
that the net profit, as shown by the profit and loss account, includ- 
ing rentals, and after charging renewals and repairs to revenue, and 
providing for depreciation and bad and doubtful debts, amounts to 
£33,254. The directors propose to pay a dividend at the rate of 8 
per cent. perannum on the ordinary shares, calculated from the 
dates of payment of the instalments, less income-tax; to write off 
preliminary expenses, £821; to carry to reserve account £1,000, 
and to carry forward £1,498. 

BIRKENHEAD BREWERY.—The report for the year ended 
September 30th last states that the trade profits for the year, after 
making provision for depreciation on casks, fixed and loose plavt, 
investments in leaseholds and bad debts, amount to £39,103. The 
directors have carried £5,000 to the reserve fund and £8,000 to the 





renewal and alteration fund, and the profit and loss account, after 
these transfers, shows an available balance of £24,673. The directors 
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propose a further dividend of 10 per cent. and a bonus of 4 per cent. 
(making for the year a division at the rate of 19 per cent., all free of 
jncome-tax), which will absorb £15,858, leaving £3,152 to be carried 
forward. 

CHELTENHAM ORIGINAL BREWERY.—The report for the year 
ended September 30th last states that they are again unable to 
pay a dividend to the ordinary shareholders. Though the new 
brewery was practically completed by the commencement of the 
last financial yaar, it could not be put into full working order before 
the second month. This circumstance, together with the dislocation 
of trade that necessarily followed the disaster of 1897, has impeded 
the return to the prosperous results of former years. Notwith- 
standing this disadvantage, the gross profits are £27,499, which 
compares favourably with £25,629 shown in 1895-6, the last com- 

lete business year before the fire. 

CHICAGO BREWERIES.—The report for the year ended November 
30th last states that the amount standing to the credit of profit 
and loss is £3,385, which, with the sum of £1,842 brought forward 
from the last account, leaves a balance of £5,227, which the 
directors propose to carry forward. The extra war tax of $1 per 
barrel, less a small rebate to cover the cost of the collection, has 
been in force throughout the year, and it has been found 
impossible to advance the price sufficiently to recoup the company 
for this extra outlay. During the year £500 of debentures have 
been purchased and £400 have been cancelled, making the total 
cancelled to date £10,400. 

GOEBEL BREWING.—The report for the year ended August 31st 
last states that after allowing £1,694 for repairs and renewals, 
£1,612 for bad debts, £2,577 for debenture interest, and writing off 
£3,070 by way of depreciation, there isa net balance of £3,007. 
This sum, with £16,427 brought forward from last account, shows 
a total balance of £19,433, out of which the directors propose to 


pay a dividend of 24 per cent. on the preference shares for the | 


whole year, carrying forward £18,308. 

GOVERNMENT AND GENERAL INVESTMENT.—The report for 
the year ended 30th ult. states that the amount to the credit of 
revenue account (including £1,523, the balance brought forward 
from last vear) is £11,918. Deductirg interest paid on debenture 
stock, together with all expenses of administration, there remains 
a balance of £10,080. 
half-year ended November 30th on the deferred stock, at the rate of 
34 per cent. per annum, less tax (making 3 per cent. for the year), 
leaving a balance to carry forward of £1,655. Certain profits made 
during the year upon the realisation of securities have been more 
than set off by losses on sales, liquidations, &c., the result being a 
debit balance of £278, which has been written off the reserve fund, 
thereby reducing that fund to £2,630. 

INDIANAPOLIS BREWERIES.—The report for the year ended 
October 13th last states that the sales, as compared with the pre- 
vious twelve months, show an increase of 4,222 barrels, which the 
directors consider satisfactory. After payment of the debenture 
interest, and after providing for depreciation, &c., there remains to 


the credit of profit and loss account of the company a balance of | 
rs recommend a full year’s dividend upon the 


£18,632. The direct 
ordinary shares at the rate of 24 per cent. (less tax at 8d in the &), 
leaving to carry forward £4,457. 

INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS. 
The report for the nine months ended September 30th states that 
after providing for doubtful debts the net profit amounted to 
£43,616. Adding £25,395 brought forward, and deducting £12,500 
interim dividend paid in July, there remains 
balance of £56,511. The directors recommend a dividend of 10s 
a share, free of tax, making with the interim dividend a total pay- 
ment at the rate of 10 per cent. per annum, leaving £31,511 to be 
carried forward. 

INGALL, PARSONS, CLIVE, AND C0.—The report for the year 
ended September 30th states that the result of the twelve months’ 
trading, after making provision for bad and doubtful debts, shows a 
gross profit of £8,595. Adding to this the £373 brought forward 
from last year the total is £8,968. Out of this debenture interest 
has been paid amounting to £4,733, a further sum of £1,368 has 
been written off plant for depreciation, besides an outlay of £1,801 
on maintenance cf plant and buildings; and after payment of pro- 
fessional charges, directors’ remuneration, &c., and providing for 
redemption of leaseholds, there is a balance of £262 to carry forward 
to the debit of next year. 

INTERNATIONAL TRUSTEE, ASSETS, AND DEBENTURE COR- 
PORATION.—The report for the year ended October 31st shows a 
net profit, after making provision for estimated depreciation of in- 
vestments, and for bad and doubtful debts, of £8,832, which, to- 
gether with £37 brought forward, makes a total of £8,869 available 
for distribution. An interim dividend at the rate of 5 per cent. per 
annum has been paid on the ordinary shares, and the directors re- 
commend a further dividend of 9 per cent. per annum, making a 
distribution of 7 per cent. for the year. This will absorb £8,722, 
and leave a balance of £147 to be carried forward. 

INVESTORS’ MORTGAGE SECURITIES.—The report for the year 


ended September 30th last states that the net revenue of the year, | 


including the sum brought forward from last account, amounts to 
£16,713. From this the interim dividends are to be deducted, and 
the directors recommend a further and final dividend on the “A” 
shares at the rate of 6 per cent. per annum for half-year to Septem- 
ber 30th (making the dividend for the past year 54 per cent.), leav- 
ing & balance of £4,463, of which the directors proposed to add to 
the reserve fund £2,500, leaving to be carried forward £1,963. 

J. W. CAMERON AND CO.—The report of the directors for the year 
ended September 30th last states that the profits for the year, afte: 
allowing for depreciation and bad and doubtful debts, amount to 
£97,771, an increase of £8,910 over last year. The directors propos 
adividend for the half-year on the ordinary shares at 8} per cent. 
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(making 16 per cent. for the year); transfer to reserve fund (making 
that fund £135,000), £22,750; balance to be carried forward, 
£2,034. 

LAGUNAS SYNDICATE.—The report for the twelve months ended 
June 30th shows a gross profit of £66,490. Debenture interest, pre- 
mium on drawn debenture bonds, general charges, difference in 
exchange, and the sum of £1,000 written off preliminary and deben- 
ture issue expenses have absorbed £18,977 of the gross profits. 
After deducting £15,000 for debenture bonds redeemed, there 
remains a net balance of £38,960 available, and the directors recom- 
mend a dividend of 3s per share, tax free, and that the balance of 
£5,960 be carried forward. 

LEEDS AND WAKEFIELD BREWERIES.—The report for the year 
ended September 30th shows profits to the amount of £23,623, after 
providing £800 for the depreciation fund and writing off £4,654 for 
repairs, renewals, &c. There is an available balance of £15,121, out 
of which dividends at the rate of 6 per cent. on the preference shares 
and 10 per cent. on the ordinary shares, the latter making 84 per 
cent. for the year, are recommended, assigning £4,000 to the 
reserve fund, which will then be £28,435, and carrying forward £246. 

NUTHALL AND SONS.—The report for the year ended Septem- 
ber 30th last, states that, after charging management expenses, 
&c., and making reserve for bad and doubtful debts, the profit and 
loss account shows a balance of £7,012. Out of this sum it is pro- 


posed to pay a dividend at the rate of 8} per cent. per annum, 


| including £6,604 brought 


| 64 per cent. on 


| should remait 


making, with the interim dividend of 73 per cent. paid in April 
last, a total distribution of 8 per cent. for the year, and that £1,562 
be carried forward. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The 
report states that the net surplus for the year ended September 30th, 
forward, amounts to £206,890, which, 
after deducting the interim dividend on the preferred stock of 24 
per cent., and 34 per cent. on the deferred stock, paid in June, 
admits of a further payment of 24 per cent. on the preferred and 
the deferred stock, together with a bonus on the 
latter of 2 per cent. The dividends and bonus thus paid and pay- 
able are equal to 84 per cent. on the paid up capital.. A balance of 
£9,690 will be carried foryard. The insurance charges in the pre- 


oak Sl ee | sent account are increased by the appropriation of a sum of £75,000, 
Che directors recommend a dividend for the 


which is additional to a similar amount charged last year, in antici- 
pation of payments for salvage, repairs, and general expenses in 
connection with the stranding of the China. The loss sustained 
from this disaster may be considered as fully covered by the sum of 
£150,000 thus withdrawn from the working account and placed to 
the credit of suspense pending the final settlement of all claims. 
In addition to the normal charge for depreciation, amounting to 
£313,858, a further appropriation has been made to this fund of 
£21,250. The credit balance at repair and renewal account of 
nearly £250,000 having been carried forward automatically for ten 
years, the directors now consider it unnecessary that this account 
»pen, and the balance has therefore been transferred 
to the which has been made up to £1,000,000 by the 
addition of a further sum of £523 from general revenue. 

PETER SCHOENHOFEN BREWING.—The report for the year 
ended September 30th states that the net profits of the American 
company amounted to £17,639. Dividends have been declared, 
the amount of which receivable by this company is £16,456, and, 


reserve, 






after adding transfer fees and exchange and deducting London 
|} expenses, interest on debentures, and income-tax, there is a 


| balance, including the amount brought forward, of £356 to be 
a disposable | i 


carried forwa 
company is due 


The decrease in the net profits of the American 
to the increased revenue tax, the full force of which 

has been felt in the past year. There has been a small increase in 

the cost of manufacture, but the average selling price has also 

slightly increased; the increased tax paid this year, as compared 
| with last, represents about £23,000. The directors in Chicago have 
expressed the opinion that in face of the increasing competition 
there is little prospect of getting higher prices than those now 
ruling, and that a reconstruction of the capital of the company is 
advis: ble. ; 

P. PHIPPS AND CO. (NORTHAMPTON AND TOWCESTER 
BREWERIES).-—The report for the year ending September 350 
states that after making allowances for repairs, depreciation, bad 
debts, &c., the net profit for the year amounts to £69,727, which, 
with the balance brought forward, makes a total of £77,512. An 
interim dividend at the rate of 15 per cent. per annum having been 
paid to March 3lst last, there remains £53,107 available for ap 
propriation. It is now recommended that a dividend, free of 
income-tax, at the rate of 15 per cent. per annum, for the half- 
year ending September 30th, 1899, be paid, together with a bonus 
hare upon the £25 shares fully paid (now subdivided 


Ss per s 

| into £5 fully-paid shares), and also a special bonus of 15s per £25 
share, leaving a balance of £2,670 to be carried forward to profit 
and loss new account. The above payment of a special bonus is 

| recommended in order to adjust the accounts in accordance with 


the terms for the incorporation of the brewery business of Ratliffe 


! and Jeffery (Limited) with this company, the negotiations for 
which have now been finally arranged. 

PROVINCIAL TRKAMWAYS.—The report for the year ended 
September 30th states that the net revenue from the local com- 
panies was £34,205, against £29,163 in the previous year. Adding 
the balance brought forward and transfer fees, and deducting 


£1,792 for ¢ xpenses, £2,200 for debenture interest, £6,000 dividend 


j 
' 
{ 
| . 27°7¢C 2 . . : . 
! on preference shares, and £3,736 interim dividend on the ordinary 
shares, there rer 

| 

| 






1ains the sum of £21,842. The directors recom 
mend that £2,000 be written off capital expenditure for general 
depreciation ; and that the following sums be set aside for the pur- 
| poses of the respective local companies :—Plymouth, £2,500; Car- 
| diff, £2,500; Gosport, £1,500; and Grimsby, £2,500; and that a 
| dividend be paid fon the ordinary shares of 5s per share, with a 
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bonus of ls per share, together 6s per share, tax free, making with 
the interim dividend 9s per share for the year. The above appro 
priations will absorb £18,474, and leave £3,368 to be carried forward. 
SHOWELLS BREWERY. The report to be presented to the ann 
general meeting of shareholders to be held 
near Birmingham, December 15, 1899, for the year ending Septem 
ber 50th, states that the business for the past year has been satis 
factory. Accounts show that after providing adequately for depre- 
ciation and bad and doubtful debts, the net profits amount to 
£219,311. Tothis has to be added £6,089 brought forward from 
last year, making a disposable balance of £225,400. Of this amount 
there has been absorbed—Interest on debentures, £18,675; interim 
dividend on guaranteed, preference, and ordinary shares, £22,675 ; 
and they now recommend a dividend on the ordinary shares at the 
rate of 20 per cent. per annum, making 15 per cent. for the year ; 
to general contingency account, £15,000; to reserve fund, £125,000 ; 
to carry forward to next year’s account, £4,202. 


Ua 


» 


decided to aid in the establishment of a Birmingham University by 
a contribution of £5,000, the payment of which is to extend over a 
period of five years. One of the conditions upon which this is giv: 
is that a school of brewing is founded in connection with this 
university. 

SOUTHWARK AND VAUXHALL WATER.—The report of th 
directors, made up to September 30th, states that the number of new 
domestic supplies taken into charge during the last half-year is 738, 
estimated to produce an increased annual rental from this sour 
alone of £1,766, and, in addition, the income derived from meter 
rates and other sources shows a very satisfactory increase on th« 
correspondiag period of past years. ‘The directors recommend that 
a half-year’s dividend at the rate of £5 per centum per annum on 
the preference stock, and £7 10s per centum per anaum on the 
ordinary stock and class “D”’ shares of the company be declared 
peyable on and after January 15, 1900. 

STOCK CONVERSION AND INVESTMENT TRUST.—It is 
announced that a distribution of the “ A’’ reserve fund, represent- 
ing 3s Ofd per old ordinary share of £2 each, £1 paid, will bé 
made on December 15, 1899. . 

TRIUMPH CYCLE.—The report for the year ended September 50th 
last states that after making necessary deductions and paying 
debe ure interest there is an adverse balance of £714 to 
forward to next year’s account. 

WOLVERHAMPTON AND DUDLEY BREWERIES.—The directors’ 
report for the year ended September 30th states that.they propos« 
to pay a dividend at the rate of 12 per cent. per annum on the 
ordinary shares for the half-year ended September 30th, making 
£10 per cent. for the year, to place £2,000 to capital reserve (making 
a total of £37,000), to write off balance of “A”’ 
issue expenses £206, and to carry forward £670. 


MINING COMPANIES. 


CAPE COPPER.—The report fi 
the Cape, and August 


YT 
u 


be carried 


debenture stock 


yr the year ended April 30th last at 
3lst in London and Newfoundland, 


states 


that the profit and loss account shows a credit balance of £485,287, | 


including £153,301 brought from the previous year. 
dealt with as follows: 
£207,000 in dividends, 
fund, £5,000 to th 


This has been 

£4,885 has been paid in income-tax and 
£5,000 has been transferred to the 
landed estates and 


reserve 


buildings sinking fund, 
£5,000, to the railway and jetty sinking fund, £5,000, 
to the smelting and sulphate works sinking fund, and £10,000 has 


been transferred from the Tilt Cove profit and loss account to the 
Tilt Cove reserve fund. The above-named transfers leave a balance 
of £253,403 to be carried forward, out of which a final dividend of 
13s per share has been declared. The directors congratulate the 
shareholders upon this excellent result, the profit being £113,640 
in excess of that realised in any year since the commencement of 
the operations of the company. 

CASSEL GOLD EXTRACTING.—The rey : 
September 30, 1899, states that, after writing £5,000 for 
depreciation of patent rights, buildings, machinery, plant, and 
stocks on hand, the amount at credit of profit and loss account is 
£20,241. Deducting the interim dividend of 74 per cent. paid in 
May last, £4,406, there remains £15,834, which the directors 
recommend should be disposed of as follows, viz. :—(1) To reserve 
fund, £5,000; (2) in payment of a further dividend of 15 per cent., 
free of income-tax, making 224 per cent. for the year, £8,813; 
(3) carried forward to next year, £2,022. 

HALL MINES, BRITISH COLUMBIA.—The report for the year 
ended September 30th last states that the balance-sheet shows 
gross profit of £28,873, which, with £1,245 brought forward from 

has deducted 





rt for the year ending 


1898, makes a sum of £30,119, from which been 
£640, interest on debentures, and the board propose that £6,367 
be written off for depreciation on buildings, plant, and machinery, 
£10,277 for cost of development and prospecting work prior t 
October 1, 1898, and £3,470 the amount expended on the Tru 
3lue and other copper claims. After writing off these amounts 
and £335, being the year’s proportion of the cost of the del 
issue, there remains the sum of £9,027 to carry forward. 
OCEANA CONSOLIDATED.—The report for the twelve months 
ending June 30, 1899, show a credit balance at profit and | 


penture 


account of £42,284. Deducting the debit balance of the previous 
year, a net profit remains of £34,270, which sum it is proposed t 

carry forward to next account. The receipts from dividends and 
interest amounted in the last twelve months to £31,576, a sum 
which the directors hope to see exceeded during the current year, 
as several investments such as those in the Katanga andthe Van 
Ryn Companies are entering into the dividend paying stage. Full 
details are given in the report which will be found in our 
adverti columns of the various undertakings in which the 


company is interested. 


The directors have 
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j of development work has been acc 
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CRUSHING 


RETURNS. 
Gold Recovered 


(P) 








MINE, Profit, 
as (V) 
Mil Mill 5 Total.) Value, 
be 
Ozs £ 
Australasian Gold Minin 6 262 ” po 
Achilles .. nibs ent kine a a) = : 250 , 
Bonnie Dundee on Lis 150: \ 525 
Bayley’s United 542, 2,308) 3,769 355, 4,124)(\V) 15,900 
Balaghat ; XE 1,200 72 97 82C 
Brownhill Central ‘a 0 877 
Bellevue Consolidated 64 712 
Burbank’s Birthday Gilt os 1,500; 1,000 1,581 205; 1,78 » 
Coromande! .. 550 10 4 501 
Chi ion Reef l 9,987 12,265 1,405 13,671 
Chu ynsolidated 1,100 . ; 436)(V 1,100 
Cosmopolitan Proprietary 2 888 
Cent and West Boulder...... ) 589 : 
Emerald (Reward).. i ie ) 195\\V 300 
Fraser South Extended ~ d » es 29 ‘ 
Gem of Cue.. _— sce : ’ a si 204 
Great Boulder Main Reef 2 1, 2c 
Hannan's Proprietary De 555 


Hannan's Oroya 2.2 ; 39 
Hannan’'s Starz 


Hannan’s Re 


vard 











Hannan’'s Croesus 10} 

Ivanhoe Gold Corporat 7,69 954’ 3,174, 10,128 

King Solomon 42 

Lindsay's Consolidated 2 é 

Lady bvelyn ° ll is o* 118 

Lady Loch..... “ee nausies 82 : . 70: 

Mer s Consolidated . 38 9X 339 26¢ 605 (P 950 
Menzies Crusoe Gold eee 12 vot 285 30 365 (V) 1,125 
Mikad wiseachd Geta ode ty 5 : f 214 872 \P) 1,000 
Mysore aot ‘a 8,200 14,579) 12,514) 2,000 14,514 

Mount Charlotte ° . tA 10 

Mysore West and Mysore-Wynood 1,700 tod 

Mount Yagahong Exploration 2x 198 

New Options . 387 192 ° 
Nundydroog..... shea 3,000) 5,211; 3,234 530 3,764 . 
Norseman ar aa aoa e Lgl 832(V) 2,745 
New Queen .... caeae asta 41¢ ; 223 te 
Nine Reefs F 95) ; 3333 } 429 
Ooregum ie (eboaeeses penne »,300 10,47 115 1,532 5,647 os 
Peak Hill Goldfields... : 19x . 4,159 (V) 16,912 
Pestarena .......cccc> 24 22: 10 172 277 os 
Premier he ; 1.16 902 

Roger’s Golden Gat ; 341 378 

Star o e East .......-. 1 146 

Silensin nance 1,138 320(V) 1,156 
Victoria and Queen ........ 302 ° 496(V) 1,565 
DN ccputencsveksstakm ema 2a ; 473 

White Feather Main Reefs 8X 959 21 782 (V) 775 
York —- a ae al ane 4,050 929 83 1,765 
Cumberland Niagara .......... 1,27 68 “a 
Progress Mines of New Zealand ....| 3,4 Me 
i ae ee ee dl + ° 
Wondalli (Deccan) 1,08 





HANNAN’S BROWNHILL.—The report for the 
tember 50th states that after making provision for 
buildings, machinery and plant, and redemption 
ments, there remains an availabl 


dividends of 7s 6d per sh hay 


year end 


d Sep- 
depres 


ition of 
of mine develop- 
fit of £230,777. Four interim 
been paid, leaving a net balance 


pr 


are 


available of £54,527. The directors now declare a fifth interim 
dividend of 7s 6d per share, tax free, payable on January 10th, 


leaving a balance of £2,027. 
INDIAN AND COLONIAL GOLDFIELDS. 


‘The report for the year 


ended June 30th states that the result of the year’s working shows 
a surplus, on sales of sundry shares, of £4,620, and a balance of 


income over expenditure of £772. On the other hand, the Monte 
Carlo and the adjoining mining leases in West Australia have been 
abandoned on the recommendation and investigation of an inde- 
pendent mining engineer, necessitating the writing off of the total 
cost and expenditure on these properties of £9,954, against the 
amount standing to the credit of the capital depreciation account. 

LAKE VIEW CONSOLS.—The directors have issued a circular, 
stating that they wish to guard the shareholders against drawing 
any wrong ¢ from the fact that the output for November 
aud December may possibly be as low as 10,000 ounces per month. 
For reasons which they consider imperative, the directors have 
removed the temporary manager of the mine, and have arranged 
with the board of the Ivanhoe Gold Corporation, Limited, for their 
manager, Mr Hewitson, to undertake the management of the 
Lake View Property for the time being. 

MENZIES CRUSOE.—The report for the year ended August 31st 
last states that during the year there has been spent on buildings, 
plant, and machinery, £2,406. The general expenditure at the 
mines, £20,518, includes the total amount spent during the year cn 
opening up the mines in depth. The balance of revenue account 
for year ended August 3lst last amounted to £1,088, and with the 
amount from previous balance-sheet, £2,175, gives a total of £3,263. 

MOUNT ZEEHAN SILVER-LEAD.—The report for the year ended 
June 30th last states that the company’s mining operations, which 
have included work on the Silver Queen Extended, the Balstrup 
and one of its Silver Spray sections, have been attended with 
intial and encouraging results. The company has commenced 
ment of dividends in respect of its preference shares. For 
under review, 10 per cen 


ncluslons 


ing 


>yt 
ai’ 





pay 
e. 


the year .. or*2s per share, was paid, 


+ 
c 
namely, ls per share on December 23, 1898, and 1s per share on 
June 28th last, and for the current year an interim dividend of 
‘ 


5 per cent., or ls per hare was paid on October Ist last 
total of 3s per share distributed since last 
NEWFOUNDLAND COPPER.—The 


mont en 


making @ 

general meeting. 

report for the period of 18 

g September 30th states that a considerable amount 
T 


nplished. The attention and 
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energies of the management have been concentrated upon the 
Little Bay property, in which the Sleepy Hollow Mine is situated. 
This mine has been examined by three mining exports, all of whom 
report favourably on its prospects as a copper producer. The 
manager has shipped 1,170 tons of copper ore to this country, 
which has been sold well, and there is now another shipment 
ready as soon as transport can be arrange. 

ROODEPORT UNITED MAIN REEF.—The offices of the company 
have been removed to 23 Winchester House, Old Broad street, 
E.C., and Mr A. J. Sharwood appointed London seeratary. 








The Cdmmercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 





The market at the commencement of the week opened with a | 


continued tone of quietness, buyers again being very reserved, and 
confining operations to immediate wauts. Subsequently a slight 
increase in the attendance became noticeable, which led to a shad. 
more demand being experienced in the majority of cases, this 
tending to impart more steadiness to currencies, which have 


recently been very depressed. The quantity of hom2-grown wheat 


coming forward is still of small extent, but proves fully adequate | 


to the restricted requirements of buyers. Holders, however, by no 


means showed any pressure to realise, and what little business | 


resulted was at fully late rates. Foreign descriptions have b2en in 
this b 


more 


fair trade, however, ruling 
attributable to holders 
the demand, as a consequence, being curtailed 


supply, very quiet, 


askiag 


ing 
sth 


in most cases 


money, 


h 
Th 


floating and forward shipment department for wheat was pervaded 


demand for flour has continued quiet, but sellers have acted wit 
reserve, and values in most instances ara the turn dearer. 


by a general tone of inactivity at the opening, buyers generaily 
refraining from making bids, and rates tended lower. Subsequently, 
however, an improved inquiry set in, River Plate qualities in 
particular engaging more support, and prices denoted a steadiea 
tendency. The Sierra Miranda, 12,500 qrs Walla-Walla, loading, 
sold at 27s 6d. The Whitehall, 2,700 tons, f.a.q., Rosario-Santa Fé, 
November 10th bill of lading, at 24s 6d; 3,000 tons La Plata, 
crop, January-February, 25s 3d; 2,500 tons ditto, same shipment, 
25s 6d; and 3,000 tons, February-March, at 25s 3d; with 1,700 
tons, sailer, Bahia-Blanca, Dec.-Jan., at 26s 3d. For a cargo Barlette 
off coast, 6,548 qrs, 25s 6q was obtained. The Canmore, with 5,437 


Parcels have been in slow request, and only a limited business 
transpired, prices being weak. No 1 Northern spring, afloat, 
changed hands at 27s 6d; Nol hard Manitoba, afloat, 28s 34: 


and December at 28s 3d. Malting barley, on spot, has failed to 
attract any appreciable increased support, and only the finer 
samples maintain late prices. i i 
rather sparingly offered, but t 
recovery, and only small sales 
quotations. At thec 
ment for this grain 





he inquiry has shown no essentia 
have transpired, but at fully recent 
ymmencem f the week the cargo depart- 
ruled dull and depressed, but afterwards 

to holders offeri 


g 
became steadier, owing ring with reserve. Th 
Franklyn, 13,000 qrs Azoff, afloat, sold, 19s 6d. Odessa-Nicolaieff, | 
47 to 48 lbs, guaranteed, December, old style, had buyers at 19s 6d, 


while 20s was bid for a cargo ditto, 50 to 51 lbs, guarant« ed, Decem 
ber. The spot inquiry for maize has been dull { disappointing, and 
in order to efiect sales, the d 


aepre ssion 
sthanin round. The car 
at 


n 
prices were decidedly easier 
being more pronounced in flat qualiti 
section, after being extremely lower values, becam: 
steady, a fair inquiry being nced. 4,009 quarters 
American, mixed shipment, from Northern ports, December, wer 

held for 16s 9d. A cargo ditto, Deceml loading, made 17s 3d. 
U.K. price for Denmark. 13,000 quarters Odessa, old crop, 
were offered at 20s 6d for November-December shipment. 
The Rubens 12,534 quarters yellow La Plata, off-coast, 
found buyers at 15s 6d, and the Parkgate, 5,000 tons 
ditto, afloat, at 15s 9d. American, mixed parcels, December, 
sold, 16s 3d to 16s 44d; afloat, 16s 6d to 16s 3d; and 
January, 16s, The market on spot for oats ruled firm, and with 
@ sustained demand, a good trade was pussed. For arrival, how- 
ever,a dull tone has predominated, and rates were occasionally 
lid lower. American white-clipped, afloat, sold, 15s; first half 
December, 15s; and January - February, 14s 104d. Beans 
and peas denote no new feature. A fair attendance of 
buyers was present at to-day’s market, but business made 
rather quiet progress, the tone, however, ruling steady. Home- 
grown wheat supported in value but quiet, foreign sorts being held 
for full prices. Flour market ruled quiet at late values. Grinding 
barley steady, unchanged, oats being in fair request. Maize ruled 
Slack at recent decline. Wheat cargo market presented a rather 
better tone to-day. 25s 3d was refused for Canmore, 5,437 qrs 
Rosario-Santa Fé, superior to f.a.q., off coast, 26s being wanted. 
27s 6d was bid for Walla-Walla prompt, but 27s 9d was asked. 
American parcels firm and dearer. No. 1 hard Manitoba, Decem- 
ber 15th to January, sold at 28s 9d, and No. 2 ditto, afloat, at 27s 6d. 
Maize firm. For La Plata, December-January, 16s 3d was obtain- 
able. 11,000 quarters Galatz-Foxanian, shipment in ten days, 
Mixed American, northern ports, new and old 


£ low, even 


experie 


er 


offered at 18s 14d. 
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| crop, January-February, sellers, 17s 3d. 
5 
' 


YRS 
175/ 
Mixed American parcels’ 


} old crop, afloat, and December, sold at 16s 1ljd. Barley has been 
Oats 38 lbs white clipped 





| steady, with little offering. unaltered. 


December, sold at 14s 104d. 


| The London Produce 
| following :— 





Clearing House, Limited, supply the 


WHEAT QUOTATIONS. 


| Basis No.1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 


Dec. 2. Dec. 4. Dec.5. Dec. 6. Dec.7. Dec. 8 
. s 4d s a s da s 4d s dad 
December delivery 5 94 ..5 928 .. 5 Qb.. 5 98... 5 O.. 510 
March deliv'y.1900 6 01..6 O82 .. 6 O8:. 6 19..618.. 6 39 
May delivery, 1900 6 14..6 1 6 te 8 2h OO) 8@ 
June delivery,1900 6 Of .. 6 O48 6 O.. G6 lg... 6 WB. 6 


MAIZE QUOTATIONS. 


Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 
London. 


Dec. 2. Dae. 4. Dec. 5. Dec. 6. Dec. 7, Dec. 8. 
s d s 4a s 4 s a s da s a 
December delivery 3 74... 3 72 .. 3 7%.. 3 TH... 3 Th.. 3 TE 
pouuesss, 1900,.... 2 &-. 3 B@.. 5 Ba & Bee 5 Bae 3 & 
WE ait tecuc shade ee. Fe. Fe. Fe $+@. 3 @ 


Contracts for 772,800 centals Am. wheat registered during week. 
216,000 London maize 


The following table estimates the home consumption of wheat 


” ” ” ” 


| during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 


and 1836-7 :— 





The consumptive | 


w | 


Grinding qualities have again been 


1899-1909.' 1898-9. 1897-8. 1896-7. 
! - = — = — _ a 
ewts. owts. cwts. cwts. 
Imports—Wheat (13 weeks to Nov.25, 16,649,509 15,034,200 16,858,60C! 17,140,100 
Flour - - 5,618,30C 4,952,500 4,111,700 5,613,400 
22,267,800 20,016,700. 20,970,300 ‘ 22,753,500 
Add week ending Dec. 2 —Wheat.... 879,900 800,100; 1,584,100) 1,480,860 
PN ade tl hecweWatidesves unawe 475,000 437,100 603,500 490,000 
Total imports, 14 weeks .. 23,622,700 21,253,900’ 22,921,90C) 24,634,300 
Less exports—Wheat.........cceees 138,900 58,800 56,700 33,800 
PRE Ciitacceseceemenetnoueens ° 149,500 73,700 94,000 122,000 
IE, onscanaveinankt 25,334,509 21,121,400 22,771,200; 24,472,500 
Add to this the estimated sales of ¥ 
home-grown wheat .......... 11,503,400 11,453,200' 11,469,400, 9,865,200 
Fourteen weeks’ home suppiies...... 34,837,900 32,574,600 34,231,600, 34,537,700 
Average price of English wheat, per s 4d s 4d s a s d 
CEE ac. cbtonbevedeessetaeneiaaed 2 7 27 7 33 69 32 8 
DW POP OW ceccccccccvcsoveceveeces 5 10} 6 44 7 -— s+ 2 
bushels. bushels. bushels. bushels. 
| “Visible supply” in U.S. centres, bush. *55,778,000 24,093,006 35,456,000 56,312,000 
Do do = in ewts..: 29,881,100 12,909,600 18.994,000 30,167.000 


New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Soild and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended December 2, 1899, and for the corresponding week in 
each of the years from 1898 to 1895 :— 











QUANTITIES SoLp. AVERAGE PRICES. 
Wheat. Barley. Oats. Wheat. Barley. Oats. 
1899. qrs bsb ars bsh ars bsh es d eo 4 se 4a 
Dec. 2..) 72,974 7} 163,441 3 22,575 4 SB 7 25 1 l6 6 
Nov. 25. 67,508 1 164,562 7 17,017 3 2 8 26 2 16 7 
18 9.470 163.915 6 16.313 2 26 1 2% 4 16 7 
ll +h 8 7 15,216 267 2 9 16 5 
4 , ov é O71 6 17.895 4 27 2 27 2 16 7 
Oct. 28. 8 2) 219,751 §& 20,054 1 28 1 27 4 16 3 
1898 ..c0e. 7 2 196,712 5 18,693 5 27 7 28 6 ar 2 
MOOT «cows 73,759 1 182,105 0 16,997 5 53 9 25 10 16 9 
IBSS wovves 60,809 3. 165,024 0 l 1 6 2 8 26 2 l7 0 
.. Pee 32;906 7 164,382 3$ 17,535 1 24 11 as 14 1 





THE IRON AND COAL TRADES. 


There is very little change in the pig-iron markets, and business 
continues to be satisfactory, although there have been very few 
transactions. Owing to unsatisfactory reports from the United 


States, business at Glasgow has been comparatively small for 
warrants, and prices are about 7d lower than last week. Buyers, 
69s 04d, cash; 69s 54d, one month; sellers, 69s ld, cash; 69s 6d, 


one month. Stock in Connal’s Stores (Thursday): Glasgow, 
258,775 tons; Middlesbro’, 74,516 tons; hematite, 10,168 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
market price has been further depressed, owing to the increased 
cost of carrying warrants by reason of 6 per cent. Bank rate, 
although stocks held in public stores and makers’ hands are still 
further depleted. Makers are not finding any falling off in orders, 
nor have they reduced their prices, No. 3 still being quoted at 
69s 6d to 70s,f.o.b. East Coast hematite as scarce as ever, 
prices ruling at about 82s 6d for mixed numbers. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There is undiminished activity in 
all branches of the finished iron and steel trades, and more orders 
are offering than can well be undertaken. Business is much 
hampered by the difficulty of obtaining adequate supplies. Prices 
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are very firm ali round, and in several cases advances are reported. 
In South Staffordshire best iron bars are quoted at no less than 
£10 10s, a price which has not been attained since 1875, and even 
this stiff figure does not seem to check the demand to any great 
extent. Makers of common bars are asking £9 15s, and best hoops 
command £10 10s, while ordinary realise £10. Lancashire bars are 
firm at £9 10s, while sheets average about £11. Steelmakers are very 
fully employed, and the works are running at their highest capacity. 
The demand for shipbuilding material is particularly heavy, and 
is likely to be sustained, judging by the activity of the yards and 
the extent of the new orders recently placed. It is impossible for 
the rolling mills to keep pace with the requirements of customers, 
and arrears of work are accumulating. 


sufficient to meet the wants of consumers. Prices of all kinds of 
steel] remain very firm, with a tendency to go still higher. In 
Glasgow angles, boiler plates, and ship-plates have been raised to 
£7 15s, £8 10, and £9 10s respectively. Steel hoops are in brisk 
request. 

The coal trade is reported to be very brisk in all districts. Great 
activity continues to prevail in Scotland, and prices have a stiffen- 
ing tendency. Indeed, coalmasters are demanding and obtaining 
higher prices for forward sales, and there is very little coal available 
for delivery this year. Quotations f.o.b. are as follows :—Steam 
coal, 1ls to 11s 3d; ell coal, 11s to 12s, according to quality ; splint 
coal, lls 6d to 12s; main, 10s 3d to 10s6d. In Lancashire the pit 
quotations for house-fire coals remain as last quoted, viz.: 13s 4d to 
13s 10d for best Wigan Arley; 11s 8d to12s 6d Pemberton four-feet 
and seconds Arley; and 11s common house coal. 


It is reported from Newcastle that the coal trade is firm, and the 
range of prices is not likely to show any variation downwards at 
present. Coal is scarce, and seems likely to be scarcer before the 
end of the year, through the reduced output over the holidays. 
Best Northumbrian steam coals are quoted, free on board, at 14s 
to 14s 6d per ton, steam smalls being 8s per ton. 


South Wales prices are as follow :—Best steam coal, 20s to 21s; 
seconds, 18s 6d to 19s 6d; drys, 18s to 18s 6d; best Monmouth- 
shires, 17s 6d to 18s ; seconds, 16s to 16s 6d. Best steam small, 
lls 3d to 11s 9d; seconds, 10s to 11s per ton. 


THE OOTTON TRADE. 
LIVERPOOL, December 7. 
PRICES CURRENT. 


Same Period Same Period 


Descriptions, 


Med, Fine. 
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West Indies, &c. 
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Imports Exports, Consumption, &c. 
1899, 
Bales. 
3,012,458 
$68,718 
748,810 
3,130,41C 


1898. 
Bales. 
3,865,401 
316 646 
1,113,110 
3,284,016 


Bales. 
852,940 


Imports from Jan. 1 to Dec. 7 

Exports from Jan. 1 to Dec. 7 

OS pecess 
Consumption from Jan. 1 to Dec. 7 


These figures show :— 
A decrease cf imports compared with the same date last year of ...... 
An increase of actual exports Of ..........-eseeeees ecccccescces evcccce 


A decrease of quantity taken for consumption of 
A decrease in stock of 


-_-_—- 


a SS = 


THE ECONOMIST. 


In the rail department , 
there is tremendous activity, but the output, large as it is, is hardly | 


| Yarns—No.40 Mule-twist, fair 


| 27-in, 72 reed, 


| Raw Cotton—Upland middling. ...per lb 





152,070 | 
153,610 | 
354,500 , 


| market they are much more steady. 


| demand by users. 


—_ —__—_—_———_ 
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In speculation there is a decrease of 9,940 bales. 

The imports this week have amounted to 65,803 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 138,000 bales, against 373,000 


bales at the corresponding period last year. 


Cotton continues in good demand, at generally hardening rates, 
Sea Island has been neglected. A fair business has been done in 
Peruvian Sea Island, at hardening rates. Forwarded this week— 
American Sea Island. In American a good business has been done. 
Prices have shown some fluctuations, and quotations of “good 
middling” and the higher grades are 1-32d per lb lower, others 
unchanged. In Brazilian a small busin@ss is reported, without 
change in prices. In Egyptian a large business has been done, and 
quotations of brown and upper are raised generally 3d to 4d per 
lb ; “fair ’’ brown is exceptionally raised ~d per lb. In Peruvian, 
rough sorts have been in moderate request, at full rates. In 
smooth, a good business has been done, and quotations are 
advanced j;d per lb. In East Indian a moderate business has 


been done but quotations are advanced 3-32d to 7-32d per lb. 


“ Futures.””.— The market for American continues active, and 
after numerous fluctuations show partially 1-64d per lb advance for 
near, and 1-64d to 3-64d per Ib decline for distant positions, as 
compared with last Thursday's Circular rates. The following are 
the latest transactions in Egyptian—Delivery: F.G.F., Jan., 
6 8-64d, 6 7-64d; March, 6 6-64d, 6 7-64d, 6 12-644; May, 
6 8-64d, 6 9-64d, 6 16-64d per lb. 


The amount of cotton forwarded this week is 87,018 bales, and 
actually exported 11,293 bales. The decrease of stock this week is 
352,510 bales. The sales amount to 68,950 bales, of which 1,390 
are on speculation, and 2,070 declared for export. 


MANCHESTER, December 7. 

The feature this week has been the big rise in Egyptian yarns— 
that is to say, cops made from long-staple cotton. Prices have 
been put up out of the reach of buyers. Bolton spinners of these 
numbers are very deeply sold; indeed, it is a long number of years 
since they were so strongly fortified with orders, American cotton 
this week, up to to-day, has been easier. The market is irregular, 
Lancashire spinners are buying pretty much from hand to mouth. 
There is no fresh news of moment respecting the American cotton 
crop. Yarns have been quietly dealt in all round, no large transac- 
tions having been reported. Cloth for Calcutta has been in 
encouraging inquiry, and a fair amount of business has in one way 
or another been entered. The smaller markets present no new 
feature. 

(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1899. 
Price,| — 
Dec. Price,| Price, Price,| Price, Price, 
7 Nov. | Nov. | Nov. | Nov. | Nov. 

1899. | 30. 23. 16. 9. 2. 


oy 
| 


Raw Cotton—Upland middling. ...per lb 

Ditto, good middling 

Pernambuco, fair 

Ditto, good fair 

Yarns—No. 40 Mule-twist fair 

No. 30 Water-twist 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 

27-in, 72 reed, ditto 5 lbs 2 ozs 

39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs.......... 7 

40-in, 66 reed, ditto, ditto, 8 lbs 
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39-in, 44 Jreed, Red End Long Cloth, 36 
yards, 9 lbs 
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(II.) Compared with Previous Years. 


Week in 


Corresponding 


| 
1898. 1897. | 1896. | 1895. 
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Ditto, good middling 
Pernambuco fair 
Ditto, good fair 
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No. 0 Water-twist 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
ditto 5 lbs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 1bs4 028 ......ceceeeveeeeees 7 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs .. 7 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.... 8 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lb 
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THE WOOL TRADE. 


There has been a slight feeling of cautiousess apparent this week, 
but there is no weakness as yet in prices, as the London sales are 
keeping up well. 

Our Bradford correspondent, writing on Thursday, says:— 
Although prices at the London sales continue to soar, in this 
Merino has now stood still 
for a week, and though remarkably firm, is not in such eager 
Business is turning more on to medium cross- 
breds—-40’s to 46’s quality—and on to the fine and medium 
English and Irish wools, which are now much better to sell at a 
reasonable advance. Prices in the country have, however, already 
“got out of hand,’ and it is impossible to replace stocks sold in 
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this market. The spinning irdustry is in a healthy condition, and 
the chief concern of merchants and manufacturers is to obtain 
delivery of old orders. New business is now small, and likely to 
be on a@ restricted basis, possibly, until February or March next. 
Prices are, however, quite rigid, because spinners have sold so far 
ahead, and could onty take orders at long dates. Mohair is firm, 
but quiet. Manufacturers are all extremely busy, unless it be the 
few makers of high-class fancies. 

Messrs Chas. Balme and Co. write on the 6th inst. :— The sales 
have progressed with great spirit during the past week, competi- 
tion from both home and continental buyers being very animated, 
while the American section of the trade is operating with more 
freedom than for some time past. The initial advance of 15 per 
cent. for Australasian merino wools is well maintained, all descrip- 
tions of this class of staple meeting with a strong demand. The 
improvement in values for crossbred produce is very marked, par- 
ticularly in the case of the medium and coarser growths, which 
frequently realise prices 25 per cent. above October final quotations. 
Slipes and scoureds also show a decided recovery from the some- 
what unsatisfactory rates obtaining during the fifth series. As 
regards South African shipments, snow-whites and the better class 
of greasies are slightly dearer than at the opening. Heavy-con- 
ditioned greasies, however, sell rather irregularly. As compared with 
last series’ closing rates, we quote :—Snper snowwhites, 24d per lb 
higher; snowwhites and scoureds, 2d per lb higher; fleecewashed, 
ld to 14d per lb higher; good grease, 1d to 14d per lb higher; in. 
ferior, 3d per lb higher. 


The following is a list of the London Colonial Wool Sales which 
commenced on November 28th, being the sixth series this year :— 
Sale 7~Number of Bales sold~ 








Date. Sale Pmpt. ToHome ToForeign 
Nov. Selling Brokers. No. Dec. Buyers. Buyers. Total. 
28 ..Jacomb, Sonand Co. ....1 .. .. -- 1,430 2,160 3,590 
Buxton Ronaldand Co. ..1 .. .. 2,000 1,300 3,500 
C. Balme and Co. ........ 1 1,700 .... 1,400 3,100 
30 .. Thomas and Cook........ 1 1499 .cce ©6885 1,075 
Dec. 
1 ..Du Croz, Doxat and Co...1 1S ..-e 3000 .... 350 6,500 
H. Irwell and Co. ........1 <> oxen” ED anes 4,600 
H. Schwartze and Co.....1 1,609 .... 1,816 3,425 
2 ..C. Balme and Co. ........ 2 Was saves is as 
H. P. Hughes and Sons ..1 2,400 .... 1,600 4,000 
H. Schwartze and Co, ....2 oe ose0 “n 
John Hoare and Co....... 1 1,237 .... 1464 2,701 
Willans and Overbury ..1 Band ccee BaO 4,630 
4 ..Buxton, Ronald and Co.. .2 3,600 4,050 7.650 
Jacomb, Son and Co 2 3,100 3,500 6,600 
5 ..Windeler and Co. ........ l Be ne 
Jacomb, Son and Co, ....3 ie a “6 
C. Balme and Co. ........ 3 3,500 4,500 8,000 
6 ..John Hoare andCo....... 2 ss ie ‘ 
is SEWER INEAEG kcscecss® 0c 22 cose SED 2,500 4,300 
Du Croz, Doxat and Co,..2 .. 20 .... eo mA 
H. Schwartze and Co..... 3 4 ei Be a 
Willans and Overbury....2 ‘ 1,700 1,000 2,700 
H. P. Hughes and Sons ..2 ‘ 1,800 1,100 . 2,900 
7 ..C. Balme and Co ........4 ° a uy 
Jacomb, Son and Co. ....4 cece 
8 ..Buxton, Ronald and Co.. .4 . 
ll ..Buxton, Ronald, and Co..3 
THE SILK TRADE, 
Market very strong for all classes. The deliveries for con- 


sumption during the past month show considerable 


improvement 
on the figures for November, 1898. 








THE LEATHER TRADE. 





Leather is still in good demand, and prices are very firm. Stocks 
are very light, especially of offal and dressing leather. Australian 
Sides move steadily, and there is very little stock of basils in 


importers hands. 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Butiness and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 

SUGAR.—The market throughout the past week has exhibited a 
general lack of vitality, and the demand, both from the trade and 
provincial account, is still for immediate wants, business as a result 
being of a limited character. A steady range of values, however, 
has been maintained. Raw kinds are quiet. Business was done 
in German 88 percent.; beet, to refiners, at 9s; and good seconds, 
basis 75 per cent., at 7s 54d, f.o.b. The world’s visible supply at 
the moment stands at 1,495,000 tons, as compared with 1,504,000 
at corresponding period last year. 

Home Rerinep.—A moderate trade has been effected in Tate's 
cubes, at 15s 6d for No.1, and 15s 3d for No.2, Pieces steady, 
quiet. Middling to good: yellows, 9s to 10s per cwt; yellow 
crystals, 1ls 7d to 11s 9d per ews for fine. 

ForricN Rerinep.—Only small sales have transpired in cubes 
at late currencies. Meyers, December, 13s 134; F.M.S., 12s 74d; 
Say’s, December, 13s 3d; and January-April, 13s, f.o.b, German 
granulated rather firmer, but quiet. Groningen, ready, sold, 
10s 74d to 10s 84d; ordinary first marks, 10s 63d to 10s 74d; 
December, 10s 6$d to 103 74d; January-March, 10s 93d; March- 
August, 103 10}d to 11s, less } per cent. f.o.b. 

Bret Business has madz slow headway, but prices have only 
Varied slightly. Wecember, sold, 9s 044; January, 9s 14d, 9s 2d, 
and 93 1d; January-March, 9s 31; February, 93s 3}d to 9s 3d; 
March, 9s S}d, 9s 44d, and 9s 4d; May, 9s 54d, 93 6}d, and 93 6d; 
and August, 9s 8d, Ys 8¢d, closing 9s 84d f.0.b. 

CaNE-Grown.—At public sale, on Tuesday, 480 tons grocery 
crystallised West Indian met a fair demand, at steady prices. 
5,850 bags Demerara, new crop, sold. good colory, 15s Jd to 
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15s 6d; good yellow, 14s9d to 15s. 940 bags Trinidad, sold: good 
colory, yellow, 15s. 545 bags crystallised Mauritius, bought in. 
513 bags Annam, partly sold: fine, soft, pale greyish, 18s 9d ‘to 
14s; fair, 13s 3d per cwt. 

Imports and deliveries of sugar into London from commence- 
ment of year to 2nd inst., with stock at latter date :— 
1897, 





1899. 1898. 1896. 

Tons. Tons. Tons. Tons. 
TOE oc ceueusawne 170,185 .. 161,317 .. 178,320 .. 185,364 
NN 6 diane wanna 171,848 .. 174,915 .. 181,031 .. 172,227 
ON a ccleaner 18,132 .. 17,422 .. 27,478 .. 31,195 
Stock, United Kingdom 43,396 .. 73,915 .. 72,499 .. 134,300 
Cane Jaggery, percwt.. 953d .. 9844d.. 7s6d_ .. 7s 104d 
Beet, 88 %, f.0.b....... 930d .. 1l0sl4d .. 950d .. 9s - 
SOR TED nc cndewcws 11s9d .. 12s6d .. 10s 9d .. 1189 


RUM.—The demand has remained quiet, and only small sales 
were effected, prices, however, being steady. 

GLUCOSE.—Market has continued very slow, at about previous 
rates. On spot, liquid H,7s 6d; climax chips, 7s 74d; white 
chips, 7s 6d. To arrive, December shipment,on c. § and i. terms, 
liquid H, 7s per cwt. 

COFFEE.—Public sales during the week have received consider- 
able interruption from the fog, and on Tuesday, and again on 
Thursday, the quantity advertised for auction was postponed, a 
proper inspection of samples being rendered impossible. The 
following assortment, however, was offered on Wednesday, includ- 
ing the portion held over from Tuesday, steady prices being 
obtained. 1,772 bags East India: Coorg A, 57s to 80s; B, 47s to 
55s; C, 43s to 44s6d; peas, 75s to 76s; Naidoobatum A, 80s 6d ; B, 
62s; Nelliampathy A, 65s 6d to 77s 6d; B,5ls to 58s 6d; C, 
43s 6d to 44s: peas, 72s 6d to 77s. Neilgherry A, 58s 6d to 69s; B, 
48s to 50s 6d: U, 42s to 43s; peaberry, 65s 6d to 67s; Mysore B, 50s. 
25 packages plantation Ceylon, and 137 half frazils Mocha, bought 
in, 1,208 bags Colombian, fine colory bold, London cleaned, 903 6d; 
pill size, 70s; good bold greenish, and hard grey, 66s 6d to 69s 6d ; 
medium, 56s to 59s; dull mottled grey, 50s to 58s 6d; small, 
3ls 6d; peas, 46s to 53s; colory, 70s to 85s. 118 bags Costa Rica, 
few sold, hard grey, 73s 6d. 45 bags, without reserve, palish, sold, 
51s 6d. 170 bags Salvador, few sold, medium, 51s. 60 bags Mexi- 
can, bought in. 209 bags Ecuador, ordinary pale, 38s 6d. 840 bagg 
Santos, quay terms, 32s 6d to 34s; peas, 42s 6d. The market for 
future delivery has been irregular and lower. Santos, March, sold, 
333 44d to 32s 6d; May, 34s 3d to 33s 6d; September, 353 44d, 
35s 6d, 34s 6d, and 34s 9d; December (1,900), 35s 14d per cwt. 


Imports and DELIVERIES into Lonpon from January Ist to 
2nd inst., with Srock REMAINING. 

1899. 1898. 1897. 1896. 

Tons. Tons. Tons. Tons, 

PUNE ove svcccires 45.015 .. 42940 .. 4,727 .. 32,491 
Deliveries: Homeuse 15,700 13200 .. 13,30 13,856- 
si Export.. 27,450 23,674 .. 19,643 .. 18,714 
Es cvewasnnweers 16,246 15.756 .. 9,876 .. 8,025 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for good average Santos: 





Dec. 2. Dec. 4 Dec. 5 Dec. 6. Dec. 7. Dec. 8. 

1 10; 2 3010 30 2 3010 30) 2 30:10 30 2 3/10 30; 2 30/10 30) 2 30 

ds ds 1 iis @ ds ds | 8 ds ds d 

December ..32 9/32 632 632 €32 632 €32 € 352 3/32 6/32 O32 O51 J 

1900. 

March... 33 6/33 333 G33 3:55 €)35 6/53 €/32 9/32 $\32 9132 G32 & 
May oe (94 3/54 O34 3:34 334 254 334 321353 9133 E133 6/33 3135 3S 
July ........5% 2/54 63% 934 $154 S35 O35 0/54 3134 54 4 033 9 
Se ptembe 55 €155 035 635 2155 €155 635 E154 9134 Si34 934 GIS 6 
December 35 5 635 035 05 C55 O36 (155 355 355 3155 O15 O 


Contracts ter 1U2Z,Z9U bays Santos registered during the week. 

COCOA.—F air supplies were catalogued at public sale on Tuesday, 
comprising 2,417 bags colonial, and 2,665 bags foreign. A very dull 
demand was generally experienced, and only a restricted propor- 
tion found buyers. Fine Ceylon ruled firm, Grenada and Trinidad 
being steady. 335 bags Ceylon, partly sold: fine bold red, 87s to 
87s 6d; No. 2 60s6d; broken, 52s. 25 bags ditto, without reserve, 
lean, small,.sold, 49s. Of 1,102 bags Trinidad, only a small part 
found buyers, fine marks, 77s to 78s; good to fine red, 74s to 76s. 
8 bags, without reserve, 65s. 727 bags Grenada, few lots sold, fine 
red, 69s; good fair, 67s. 35 bags Dominica, few bags made 61s to 
63s. & bags Demerara, without reserve, made 65s. 141 bags 
Tumaco, partly sold,62s 6d. 10 bags Esmeralda made 64s. 2,051 
bags Guayaquil, partly sold: Caraquez, 65s to 68s; late Ariba, 68s 
per cwt. 50 bags St Lucia, 126 bags Jamaica, 200 bags Bahia, 9 
bags Samana, 42 bags Demerara, 50 Venezuelan, 21 bags Porto 
Cabella, 152 bags San Domingo, and 30 bags African retired. 600 
cases Cadbury’s cocoa-butter sold 1s 64d to 1s 63d, one lot 1s 6d. 
5 cases ditto, 3 ounce tablets, ls 74d to ls 74d per lb. 1,404 bags 
Cadbury’s shells sold, A, 110s to 127s 6d; B, 102s 6d to 105s; U, 
100s to 132s 6d; and D, £11 15s to £12 7s 6d. 360 bags shells in 
bond, 300 bags sold, 105sto 137s 6d. 29 tons, guaranteed from 
English manufacturers, one lot scld 97s 6d per ton. 520 bags 
shells, duty paid, bought in. 

TEA.—Public sales of Indian during the week amounted to 38,573 
packages. Competition showed a decided improvement for qualities 
under 7d per lb, the recent decline having induced buyers to operate 
more freely. Medium and better teas, however, ruled irregular. 
Ceylon sales comprised 23,465 packages, and evidenced a moderate 
demand, the tone ruling generally steady. Only 550 packages Java. 
were catalogued. Business in China qualities makes quiet progress. 

RICE.—A general tone of inactivity has pervaded the market 
throughout the wesk, and quotations are nominal. A steamer 
cargo, S.Q., new crop, was reported to have been sold at 6s 9d per 
cwt,f.o.b.,Japan. Meal has ruled steady. 100 tons old crop afloat, 
per steamer Rangoon, sold 91s 3d per ton ex ship London. 
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TAPIOCA steadily held, but very 
catalogued at public sale, were bought in: 
per Ib. 200 bags medium, 


retired. 


S8AGO.--226 bags small grain 


12s 6d. 387 bags flour retired. 
ARROWROOT.—388 barrels St Vincent offered, and withdrawn. 
BLACK PEPPER.—The market has been dull and easier. Singa- 


pore, spot basis, fair, done, 
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slow of sale. l, 153 bags flake, 


offered, 
medium, 30 bags sold, good, at 12s. 


superior Penang, at 2d 


18s per cwt. 129 bags seed pearl 


and retired 76 bags 


127 bags large, 27 bags sold, 


and sellers, at 534d, and February- 


April, steamer, 6d. At public sale 230 bags Singapore and 75 bags 
Tellicherry were offered and bought in. 

WHITE PEPPER has been neglected, and quotations for arrival are 
nominal. In auction, of 565 bags Singapore, few sold : fine, 94d; 


good, 8#d per lb. 


one Ot 1,204 bags offered, only a small part found buyers, 


at 33d to 3d per lb. 


CLOVES, afte xr remaining very inactive, 


closed firmer. Zanzibar, 


March-May delivery, sellers, 3.17-32d per lb. 


NUTMEGS.—44 pack ages Eastern were brought forward, but only | 
. wormy, 6d; broken, 24d. 130 
59’s, 2s 8d: 63’s, 284d; 68's, 2s; 69’s, 
- 91’s to 119’s, ls 2d to 10d; 


a few sold: 98's, at ls; 


packages West India sold: 
1s 11d; 70's, 1s 94; 73’s, 1s 6d to 1s 8d 


122's, 74d to 10d per lb. 


108’s, 114d ; 


GINGER.—Cochin, at public auction, was only partly sold, at about 


late rates. Bold cut and limed, 88s; 
medium, Sis 6d to 52s; 
cuttings, 22s 6d. 71 barrels 


scraped, 63s per cwt. 
MACE c ontinues dull 


bold and medium, 72s 64; 


and small cut, 36s; rough, slightly, 36s ; 


of sale. 


Jamaica, 


one lot sold: good bright 


20 packages Eastern were offered, 


and withdrawn. 38 packages West India realised 1s 7d to ls 8d 


per lb. 


FRUIT.—Currants have been 


Provincial, 15s 6d to 16s; 


in slow 


support at steady prices. 
Amalia, 16s to 21s; Patras, 18s to 22s ; 


Vostizza, 22s to 30s. Only 180 tons Valencia raisins at public sale 


were held for extreme 
nary, 5ls to 32s; good 
Figs, in small supply, 
qualities easier. 


rates. 


Common selected, ls dearer. Ordi- 


to fine, 33s to 40s. Muscatels ruled weak. 


went irregularly. 


JUTE.—Market has improved, 


larity, business being 


c.f. and i., according to 


HEMP.—Manila has remained inactive. 
January-March, good, fair, W« 
SHELLAC.—At public sale on Tuesday 559 chests were offered, 
and, a good 


and met a slow dem 
button. Only 87 che 


standard, 63s ; linery, 60s; 


58s. Button, dark to 
per cwt. 
INDIGO.—A _ general 


but 


on a small 
December-January steamer, London, 


group. 


middling 


tone of 


llington, 


Sultanas quiet, and low 


prices showed some irregu- 
scale. Native first marks, 


sold £14 7s 6d to £14 5s, 


New Zealand dull, and 
ld £30, c.f. and i. 


deal consisting of odd lots of 
ts were sold, 


block, 58s; 
blocky 


firmness has prevailed, 


about late rates. T.N., 


garnet block, 55s; blocky, | 


5? 


22S to 64s; resin us, 41s 


demand is quiet, and business confined to a small scale. 


QUININE has been 
December at 1s ld per 


neglected, 


OZ. 


and 


the limited sales include 


CHEMICALS.—Few changes occurred in the various depart 


since last Friday, wit 
ammonia, London, Hu 
£ 


Cream of tartar, first 
£24 7s 6d to £2510s: 


English, ls 1d; forei 


h a fair 


cry stal 


METALS.—The market for tir 


violent fluctuations th 


compared with last Fri 
directed to near dat 


£126 10s and £127, ult 


orders, but soon rallying to £126 12s 
prompt, sold from £126 10s down 


is week. 


es), Straits for cash fluctuated tween 
imately declining to £126 7s 6d on covering 
6d, while three months, 

to £126 2s 6d, improving lat 


and soda crystals, 
with buyers at 57s 6d per ton, ex ship, 
gn, 1s. Citri 
25s and 27s per cwt, for crystals an 


Ly 


1 was 
Ope ning 
lay’s final 


to £126 12s 6d, but down to £126 5 


business. After official hours, t! 
at £126 12s 6d, and three months, prompt, at £126 5s. A fiat and 
easier tendency was apparent on 
and £125 2s 6d being closed in these positions. By the middle of 
the week values further moved 
cash and forward, relapsing to £124 5s and £124 in these positions, 


at which there were buyers 
market was again easier, and 


closed with buyers at 


ere 


Tuesday, down to £124 17s 6d 
downwards, Straits from £125 
aiter 


ifter 
£122 10s, 


and 


isiness passing. Sulphat 


ll, and Leith, } 


npt, £11 7s 6d per 1 n. 


s, 74s percwt. Sulphate of copper, 
in barrels, quoted at 60s, 
Thames. ‘lartaric acid : 
c, ls 24d per lb, Boracic acid, 
y»wder respectively. 


again less affected by any 
g 20s firmer on Monday, 
ates (attention being mainly 


vas accepted by the close of 
were buyers of cash warrants 


official hours. Thursday’s 
fluctuating, Straits for cash 
three months, prompt, | 


£122 12s 6d. LKstimated sales since last Monday, 2,000 tons. A 


further backwardation 
week, forward opening with business 


at 30s below spot, 
months, prompt. F 
siderably less than 


weaker, while by the 
chamged hands down 


middle 


standard 


occurred 


ot 
abl 


in 


rench stocks 
those at the 


the copper market this | 
in G.M.B.’s on Monday 

£73 10s cash and £72 three 

understood to be con- | 
beginning of the month. 
Few fluctuations occurred on Tuesday, the market being slightly 
of week good merchantable brands 
to £73 7s 6d cash, and £72 10s for three | 
months. An improved tone was established on Thursday, 

market closing steady with buyers of spot standard, at £73 12s 6 
and three months, prompt, at £72 12s 6d. 


since last Monday. Lead quiet, and barely steady. Spelter firmer: 


ordinary brands advanced to £20 5s, and special to £20 10s per ton. 
Iron lower. The price of quicksilver was raised in the early part of 


the week to £9 12s 6d 


LINSEED.—In sympathy with oil, and freer offers of La Plata, 
the market has declined. 


November, 43s 3d; 





per bottle. 


December, 


London : 
43s; 





Calcutta, spot, 43s 9d; 
December-January, 42s 6d ; 





| spot and forward, £17 12s 6d. Hull, refined, £17 10s up to April 


| year. Landings since January lst, 59,740 casks, against 63,000 


| barrels. Deliveries during week ending 2nd inst., 1,600 barrels, 


the | 
6d, 
About 2,500 tons sold 








April-June, 37s 9d. To the Continent : ines Rania, WusenbinDeadte 
ber, 47s 9d: La Plata, December-January, 58s 94; and January- 
February, 37s 6d. Imports into London since the beginning of the 
year, 665,340 qrs, against 613,397 qrs compared with 1898; and 
afloat to London, East Indies, and River Plate, 101,000 qrs, against 
144,000 qrs same time last year. 

RAPESEED has met met with rather more demand. Brown 
Calcutta, November-December, 32s 9d to London. To the 
Continent, yellow Guzerat, November-December, 393; and yellow 
Cawnpore, 37s 6d. Ravison, November-Dec: mber, Hull, held for 
28s. Imports into London since January Ist, 59,590 qrs, against 
84,470 qrs, and afloat from the East Indies 10,000 qrs, against 6,500 
qrs in the corresponding period last year. 

COTTONSEED has continued quiet here, but rather firmer in 
Hull. Imports since January lst 36,940 tons, against 44,240 tons 
same time in 1898. 

OILS.—Linseed is easier. On spot, in pipes, £20 17s 6d; and 
barrels, £21 5s; January-April, £21; May-August, £20 5s; Septem- 


ber-December, £20. Hull, spot, naked. £20 5s; January-April, 





£19 15s; May-August, £19 10s. Rape inactive. Brown, on spot, 
in barrels, £21 15s to £22; and January-April, £22. Refined, 
£2315s. Ravison, spot, naked, £20 10s. Cotton well maintained. 
Refined, on spot, £19 up to £20, according to make; and crude, 


delivery. Cocoanut dull of sale. Ceylon, on spot, £25. For arrival, 
£23 17s 6d. Cochin in these positions quoted at £29 and £26 5s 
per ton, c.i.f., respectively. Stock of all sorts in London at the end 
of last month, 16,850 casks, against 24,888 casks same time last 


casks, and deliveries during the same period, 69,150 casks, against 
72,110 casks compared with the corresponding period of 1898. 

TURPENTINE has remained steady, on the whole, since last 
Monday. On spot, 36s 6d; January-April, 37s; January-June 
quoted at 36s 94; and July-December, 3ls 94 per cwt. Stocks in 
public wharves 2nd inst.: 9,750 barrels, against 20,570 barrels same 
time last year. In course of landing, 1,750 barrels, against 700 


| against 1,784 barrels; and afloat to London, 8,220 barrels, against 
| 8,100 barrels in the corresponding period of 1898. 


LONDON PRODUCE CLEARING-HOUSE The following are the 
| returns for November: 








| Santos 88° Indian « Siivwey Am’ric’n London 
Coffee. Sugar. Tea. — liver. Wheat. Maize. 
Total registered dur- Bags. Bag Chests. Bales Ozs. ( ‘entals. Centals. 
_ing the month .. 630,250 556,000 4,400 .. - 4,478, 400 1,094,400 
tal registered since 
J an. 1, 1899 . . 2,746,250.7,571,000 6,600, .. 550,000 40,003,200 9,043,20 
Total t ndered * for 
this month . sa 4,000 96,001 — ‘* 4.800 






THE LATEST. be it 
“f- elncine! 
_..THE BEST. t¢¢rt 


off afeofer toeferf lpn frrfeefnrfe feofee tnefrefnel 
ofooforfor}on] debbrbobobododode nfoofnofnnfnefnafonfen “ 
def } fe feferterd> “> fpefeefeferforferfeefonferferd> foefeefee 


Writes in any position. 

Does not soil the fingers. 

Ink responds to lightest touch. 

Makes writing a pleasure. 

Always handy, and needs no special 
attention. 


YOST Pores] 


@ee¢eC4trtreeEet 


Finest lIridium~-pointed gold nib. 

Perfect Patent Feed. 

Best Vulcanised Rubber Barrel. 

Finished in all styles, and fitted with 
any point to suit the taste of pur- 
chasers. 


FULL PRICE LIST POST FREE. 


Seetedeledete bed bedebelebede 
pebbberteeeeetts 
106 The Yost Cypewriter 
BACH Co., £1d., 


50, HOLBORN VIADUCT, E.C. 
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PETROLEUM has remained quict and unchanged. Rosin very 
firm. Common strained 5s, ex wharf, with a large business 
recently in March-May delivery at 4s 7d per cwt. 

TOBACCO.—There was rather more inquiry during the week, and | 
some fair sales were effected of Western growths of previous | 
imports. 





POSTSCRIPT. 


SUGAR.—A fair business has been done in home refined at late 
prices. Foreign cubes upheld. German granulated dearer. First | 
marks: ready sold, 10s 74d to 10s 83d; December, 10s 8}d; E.C.H., 
10s 9d; firsts, January-March, 10s 103d ; and March-August, lls. 
f.0.b. Beet ruled firmer, but closed easier. December done 9s 2d; 
January-March, 9s 34d, 9s 4d, and 9s 34d; March, 9s 5d; May, 


Friday Evening. 
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QUININE dearer. December done ls 2d; January, ls 24; March 
1s 23d per ounce. o ~. 
METALS.—Tin flat and easier, closing : buyers £120 cash, and 
£120 7s 6d = three months prompt. About 3,500 tons sold di uring 
the week. Copper lower, forward since yesterday, closing: £73 10s 





| cash buyers and £72 7s 6d three months prompt. Some 3,000 tons 


changed hands since last F tiday. Spelter again dearer. Ordinary 
brands, £20 7s 6d. Iron closed firmer to-day, being lower on the 


| Week on realisations, with Scotch pig now at 69s cash, 69s 6d 
| per ton, onemonth. 


INDIA-RUBBER at to-day’s auctions partly sold at steady rates 
only a small assortment being offered. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
d 





























































9s 64d to 9s 7d and 9s 644d, f.o.b. Cane quiet in absence of public . 8 s a 
a I in inocenccanhinicnnn 2 10| Prime mutton . 5 8 
sales. eins NG kiana uihewdnedana - 4 0| Inferior veal ...........cc0.0cc0 3 6 
COFFEE.—Good supplies were offered, and sold steadily. New ere. sutsedenwateseoss 4 10 | Middling ditto ................. . &9 
crop, Costa Rica, good to fine colory, bold, sold 83s to 97s; medium Middling ditto......2.7.°°°°""" : 2 he iO see es eveeeeeeeeneeeere 5 6 
sizes, 64s to 788 6d; peas, 74s to 80s. Old crop,ditto, without; 00000000 nnn ve To oe 
reserve, fine hard, 90s 6d to 91s. Futures easier. Santos, March, | LONDON POTATO MARKET. 
. . a s : ° . ’ Yr | Per Cwt. 
one 32s 6d ; May, 33s to 33s 14d; September | 34s 44d to 34s 3d per | pie Sukie Gianni... a ying 
; I fi ctteestcienaces 5s 9d to 4s | Reading Giants ...... 3s 6d to 3s 9d 
ore t —_ 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Fripay. DRUGS —(Con.) s d_s di | Iron, per ton— £s £ 8s |SHELLAC—(Con : yas 
é ' . ss: wale on.j—- 8s d s d | SUGAR~-(Con.)— ad d 
OWROOT-per Ib GQ w a | OBIE onc ccccccccue, 7 6 12 6 Staffordshire Be are Button, sorts,gd to " : 
anpor ntcom. to tn 0 4 0 $4 Rhbrb.,China,frto gd 03 24 an o.b. Liverpool. . 09 5 le te — ™ ‘ 9 % ° — on —O 5 5 
Bermuda.... 110 2 2 | Senna, Tinnevelly .. 0 2 O 6 neets 9 --10 9 0 0 /Sticklac, Siam ....:: 27 6 45 0 | French loaves. fo.b. 1 
COCOA—duty ldp. Ib DYE STUFFS, &.— he al 7 BS 2 2 loz Frnch erstioN fi “° 10 a 0 c 
Trinidad, grey to fair Galls, China, perewt 72 0 G 0 | Nailrods,, .... 090 0 0 [Ro4#A~ | ; Russian Crystls, c.if. 10 84 1 
EE snonnannn 0 70 0 | Safflower, Bengal 40 0 70 0 Rails steel, f.0.b. Bengal—Surdah, plb 15 6 0 0 | Go, ian Crystls, c.i.f. 10 5% 10 6 
gle OE. won n+ 00s * 8 fC | Tee Ss 38 Welsh potas .. 610 725 Cossimbuzar sea 2s a m a Gri amt lated. 10 7% 10 9 
eo oS 6 ioe "30 0 4¢ 0 Do Mdisbro f.o.b... 6 0 7 § BengalGonatea .... 0 0 0 0 ine eh.« ubes,f.o.b.13 0 O 0 
SE jana cena hs 58 0 6$ 0 |Gambier, block......16 6 14 6 | Scotchpigiron,cast. 69/5 ¢ 0 |dungypoor& Comely 0 0 0 0 | BEET-German,f.ob. 9 2 0 0 
eee sae Se 8 l Gate. ee 8 es Cleveland ......... 689 9 9 |China—Tsatlee,Supr 0 0 © 0 | TALLOW —per ewt 
Guayaquil Ariba .... 67 0 73 0 | pnygwoops £s &£ Hematite.......... 763 0 9 | Zeatlee4&5 ......11 6 15 0 Petersburg, YC... 0 6 0 0 
se 63. ¢ 65 0 | BEEWOODS— 5S 8 | uead—Eng.,pigp.ton 17 15 18 6 Biue Elephant ....14 3 0 0 | Australian mutton 25 0 28 0 
COFFEE—duty 14d per Ib Brazil. per ton ode lq roreigm, soft...... 0/10/17 15 Taysaam Kahing.. 0 0 0 0 do beef.. 25 0 27 0 
ion tlownid 4 0 8 ¢ ustic, amaica .... 2% 3 4 Quicksilver pr. bottle. 9/12/6 0 0 _ Skeins a T ee Town .... 238 @8 
Middling to fine ..118 0 0 0 Tae ioc pees 9 0 10 0 apltr.,Silesian pr.ton 20/50 0 0 Canton : - 2 0 O 0 PaPIOCA—per Ib. 
len... 2 0 35 0 | 7,bima Woo “ © Tin, Englist. ingots123 10 124.1¢ | Tussah .. — 36 OO le » dais tat, 
a, 400 70 0 Logwood,C ampeac hy & 10 : 0 Yo do. bars 124 0126 0 Re reeled 00 00/p I. - ake, fair to fine ¥ ie 01 
3 Re hs ondur oe — a 5 sie noe 2 = > Se08? aa ta : earl ......per owt. 16 0 
alee e marks .. 9 0 7 ; Ji amale: “y ss dei cgi 415 00 Tin-plates, 3 per - box -— o* Tealn- . “Raw, ‘fair Mile wn 18 6 : 0 TAR—StockLhn ps 0S 6 
Sirerre. Rue ms es .. 0 00% 0 | Red Sanders ........ 410 0 0 Coke, L.C., f.0.b 15/0 0 © | Organzine-Md.to gd. 23 0 25 6 Archangel .... 18 0 WW O 
Do shortberry ..70 0.206 0 [SOPAB -......-..-... 1 0 12 0 | gine, English, Sheet 25 0 26 0 Trams Milan thrds 22 6 0 0 | TEA—duty 4d per Ib 
Jamca.,iowtofn.ord. 28 0 3$ 0 ELEPHANTS TEETH—per cwt Antimony, per ton.. 39 C 3¢ 10 SPICES-Pepper black—per Ib. Congou . 065 07 
Low mid to fine .. 50 0124 0 oft 50lb & upwards 45 0106 0 OTLS—Fish— Penang C 540 0 Medium to good 0 Rg 11 
om Rica sm to : or = ; = ° | FLAX — new crop, £2 s & 8 rm, crude ptun 33 0 34 0 Wiis ore -- O & OO - Fine to finest 1420 
vow wid to mid .. ) per ton, c.i.f. l augue 00 00 ut€, Singapore. 0 8% G 1C4/ Souchong . 0 64 0 
Good mid to fine .. 0 0100 0 | Riga ZK ............ 28 © 31 0 al, Pale whee 2 4 Siam -- © 8 90 OF Good to tinest te 6 1 ; 
Central American 0 4 O | PernauD............ 25 G 27 0 Cod - gusegere 1810 19 0 Penang.. cxveee O 80 8a SoontedOrangeRehes 
Low mid to fine <0 0 88 O | Petrs Bitsky........ 2510 3110 Olive—Spanish . 3410 35 © , Piment oe O SE O Of Mc ncrtwanes 0 6407 
Foxy cle scriptions 30 0 SM 6 | FRUIT—New— Mogadore 321) 3% 9 | Cinnamon—Unworked— Scented © prs dua 06 1 
Coban & Vera Paz 22 0116 6 | Currants ....duty2s s ad s d_ Seed, Linseed, ptor 21 0 217/6 1s oe .-sss 1 0 1 7 | Hyson,com.to fair. 0 65 0 83 
Columbian, ordinary 3 0 38 0 Patras ....percwt 18 0 21 0 Rape, refined Erg. 2315 0 0 D l 98 i¢ Good a ne RE 98 12 
Dogdordtolowmd 40 0 52 0 Vostigga ..........% 05H 0 Bri wh, English 22 0 0 Do 3rd . 0 8 1 5 | Young Hyson 0 607 
Do mid to fine .--- & 0100 O i SE 0 vncnte sehaake ae Oe Cc ytton seed, Grade... 17 1C 1712 Do 4th 0 8& 141 Good to finest .. 0 7 1 6 
IL, vi cedawasiance 26 0 2 0 Provincial weaee 15 6 16 0 Cocoa-nut, Ceylon .. 25 0 25 10 | Cassia Lignea unw kd . 0 50 0 | Indianand Ceylon— 
Santos, fair to good, | Figs, Trky, Layers.. 36 0 80 0 Cochin seeseee 29 0 3310 | Cloves —Zanzi bat 3&0 0 Bkn. and Fannin.. 0 6 O 0 
avrge quay terms 2 0 0 0 Pulled . |. 85 0180 0 Palm (Lagos)........ 2310 90 0 | Penang esen 0 44 010 Do good to fine 0 7 1 3 
CHEMICALS— Raisins, dty. 7s per ewt— Lard, American .. 20 0 31 6 | Ginger—per ewt Broken Pekoe 06 09 
Acid, citric....perIb 1 2) 0 0 | Valencia .... 0 9 © 0 | Petrol. Oil per lbs 0 6, 0 7g) Cochincut.. .....40 0 88 0 Do goodtofinest 1 9 2 0 
ee eee 0200 Selected, new...... 31 6 32 0 Water-Whit« 7 0 8 G EB yo rough -2 0 3% 0 Pekoe Souchong .. 0 6 0 7 
Oxalic - 0 34 0 3g) Fime .............. 35 0 40 0 Oil Cakes, Lnsd. Eng Dowashed ....23 0 G 0 Do good to fine 0 8 1 3 
Tartaric, English.. 1 1 6 0 Muscatel.......... 53 0 60 0 per ton 0 874 Bengal .. reeves 21 0 22 0 Pekoe 06 0 
Foreign ;e 28 on ater. cnanucn ee fimeticnn (Westrn)7 2/6 7/5/0 one an ee FF Do good to fine est 11 2 
Alum,lump, 5/7/6, Ground £6 iltana ... . 38 0 8 0 Oil Seeds— s ¢ s d Jamaica ..........48 0 78 0 | TIMBER—Timl« ow 
hem lamp. stis, Br “1, #6 | | oranges, Valsciccted 12 0 22 0 | Linseed, La Plata 00 0 0 |Mace.........perib 12 2 6 | "Wood. ie _— 
Muriate »p. tn, Reh. * 0 £0 0 ” ordinary 8 0 9 6 Bombay pr4icibs 0 0 0 C Nutime gs,coodtofine 110 21) Meme! fir, p- load 56 0 80 0 
Sulphate Eo 76 0 0 Lisbn.&8.Ubes,sch 0 0 0 0 Calcutta pr4i0lbs 43 9 0 QO | Smalt edium 3 ¢ Pitch Pine ‘timber 77 6 90 0 
Arsenic, lump, p ton 0060 Palermo ..perbox 0 0 0 0 Azoff, Black Séa 6 0 0 0 , Uhilles—perecwt.fair 39 0 46 0 Canada 0¢co 
Powder.......... 2) 0 20 6 Lemons, Palrmo,p bx 8 0 24 0 Rape, Calcta, brwn 22 9 O 0 SPIRITS—R im,p pf.gl.duty 10 10 — yel pine, "irgel05 01°65 0 
Ashes, pot 2% C 0 0 | Messina, selected... 15 0 32 0 PLU MB, AGO, Lamp Jamaica, per -- - small 9 0105 0 
Pear 32/0 0 0 Malaga, half chests 9 0 17 0 | Ceylon,gd.tofn.p.cwt 50 0 72 0 bd, 3 1 26 uebec oak 6 155 0 
Bleachingpowdt.p.tu 760 0 0 | Nuts—Breelona,p.bg 27 6 28 0 PROVISIONS — 0 60 Baltic Ec 8 88 
Borax Engl. ref. cwt. 163 169 | GUTTA - PERCHA, att Australian 102 05 8 1 9 |Indianteak ...-...: 230 0 34C 0 
Cream tartar, Crystl. 740/0 0/0/) | perlb ............ 36 70 jauacian a rT 2 8 | Ree ibe 52 6 90 0 
Powder . . 7590/0 72.00 | HEMP—Per ton es é ist icO 0 415 Jeals & Sawn & Prep ared Wood 
( alomel! ...perrlb 3 2 0 Q 8. Petersbg., clean .. 30 @ 32 0 Fric . l, frsh,fe : llé r proof gal Norway, Petrs. std £710 810 
lodine per oz. 0 0 0 } Mani eens on 66-6 0-8 puna h , 106 0 Swedish, good 16 0 18 O 
Potasl »bichrmt.prib 0 34 0 0 | New Ze alaud ditto 42 0 0 C — in a 9) 0 8 0 000 Common ose Oe ae 
hlorate .......... 0 33 0 % os Normandy 210 @18 0 6 12 8 Russian .......... 8 0 31D 
Prussiat ee (ee JUTE, good to fine.. 15 0 19 0 Danish 113 0 123 «0 0 12 2 Finland ll 0 1110 
Sulphate . per ton 10/0/0 0 0 Low to fair one Re ee Brittny,rolisdoz.lb 11 0 15 0 011 2 Canada, lst pine i 13 0 27 0 
Bal-Acetos | per Ib 0 4% 0 5 | Coit Yarn,gd. to fine 14 0 32 0 Bacon sngd—Wtrird 42 0 50 0 6 10 8 — end — ..10 0 170 
Sal-Ammmoniacprewt 40 0 0 0 | Common to fair ..10 0 12 0 Limerick - 44 0 48 0 0 10 2 —- tmi— :. 70 1 0 
Soda Bicarb., per ton £7/50 0 0 HIDES,Ox&Cowp.Ib s ds a Continental 4 0 50 10 1111 American Spruce .. £8 ¢ 12 10 
Crystals,exshipptn 62 0 6 0 EE: diahiceatine 03% 0 Sf Canadian = v 42 - , .@ Pitch Pine Planks 12 0 13 
Alkali ..-..£5/0/0 §/100 | Balted—B. A. 05 ¢ 7 , American -35 0 #0 0 0 15 64 Dntzc dek. 40ft. 3in 0/12/0 0/25/0 
Caustic £306 17/00 R. G 0 5 © 6%, Hams, Irish . 74 0100 0 10 0 1147 Staves-Baltic,p. millel65 0 230 0 
Sugar lead white,cewt 30 0 OG 0 Australian 0 44 0 6 Canarian - 56 0 60 New York pipe . 35 0 4 0 
Brow: cee 24 Oape aien ace cial 04 O & American 46 0 & 0 16 0 | TOBACCO ; ; 
Sulphate Quinine— Desaus, A........- 0 8 016 | Lard—Irish bladders 35 0 44 6 21 ges ey ar 1 
Howards and Sons DOD vcéscvececee SUEe Oe (an Do kegs 32 0 35 9 7 : ol > per i baa -eae : 
I per oz vials...... .S 246 Singapore 0 54 O %& a > ha a 30.0 3) 104 Virg ‘ul sheet we 0 a : 4 
n bull ; 3 4} MEER. senecascee 0 6 0 8 yo half barrels 29 6 50 r cwt. ae ~ ee 
Gern ~ Mufactrs : 2 ; 0 Colaesbhan saeeen 0 7% 4 g | Pork per 8 Ibs... - ©86 @ 10 £8 10 iK oa - OR 2s 
a Do 2nd hand a a ee ee Zanzibar ........ 05 0 Beet : American per 5 #8 ; entue — ate ( 5 5 5 
Sulphate Copper, pet 245/06 25/16/0 East India...... 06 1 2 Bibs ......-see 2 6 3] se Fh seme st oe ae 
Zinc, cut -...........10/0 0 0 | Drysaltd Mauritius 0 5 0 63) -,Scotch. : 40 45 10 £10 _¢ Pe cose BE ES 
c Havar 5 
Sulphur Flour...) 70 90 Madagascar 0 & 0 6g Cheese Edam 45 0 58 0 5/50 | Negrohead—duiy3/id 0 6 
Do Roll 69 76 Capes 06 0 & Canadian 62 0 6 nS 6 
Vermilion, Eng. pib 2 7 2 9)| Buffaloes 4 Gouda .. 36 0 54 ie. Se Ss 2S 
Cu0 HINEAL 08 010 Singapore, &c... 0 34 0 64, Buglish Cheddars. $6 0 78 0 3.15 6 |TURPNTINE,pewt 36 6 36 7 
OTTON osesee HOPS, Enzlish..cwt 35 9105 0° S nite Stat £2 0 S88 0 5 15 0 | WOOL—English—per pk. of 240!b 
ee Tintin ot a . sloucesters .3% 0 & o @ 0 Fleeces 8.Dn. Uggs £9 0 £214 0 
COALS: stn, cif... 0 33 0 0 Yearling ; 60 0 8 ¢ Wilts, loaf 62 0 66 0 12 0 Half-bred hoggs 8 0 10 0 
é INDIA-RU BBER—Ib __|_ New Zealand 00 0 0 \Syruy 96 10 0 ia wethers 0 16 0 
DRUGS «eoeeee 20 0 21 O | Para, fine janeece OS a Gee evra neh 10 6 14 Q syrups 00 00 Kent fleeces 710 10 0 
Aloes, Fine E s on P INDIGO — per a tallan 9 ll Gra andcrystal. 0 0 00 Sth Down ewes 
Can — =I. b A 75 0 100 0 | Bengal, go id to fine 42 67 Hungarian 7 9 3/8 Cry . 4615 C6 mda ...0 06% 
Ani China, starli0 0 | ; Mid. to good mid. 3 6 4 0 Russian 7 9 9 Pen Gr.anderys 0 0 0 0 ster do ... 0 910 
Balsam. Peru jer ib 76 ; 5 Low to gd.ordiary. 2 9 3 4 Ri E-Rangoon ¢ J 10 3 10 6 | Colonial—per lb sdad 
( api 1 3. 1 6 | Madras, Velor 60 00 htr, nw crop,pewt Ma natiy 10 9 0 0 ‘ 26 2 64 
Bark alisa y “ae 0 BR 1 6 ESR ae a 1 3 1 10 Mouln: rad VY 7 ee I 3 6 0 0 2 2 62 
ET ke. ‘ 03 Kurpah, good «..... 2.6 2 ranzie 0 Manila I 3 9 9 2 24 
do , oo Lon : ; ; Ordinarytogd.mid 110 2 Taal 96 00 , 99 
China,percl60 6 0 9 }LEATHER per Ib : f. & $4 | Arg ‘ 14 ; 9 2 14 
Cey d : Cuglish butts 1 2 5 7 3 — Syrups .. ll 20 1 2 
perib O1L Su | Foreigndo -....10 1 0 G Natal Syrups @» 00 0 0 i 0} 
onds.. 0 3; 9 9 | Dressing Hides 10 1 ‘ xshp— , , | peyptn. crystallised 0 0 2 2% 
. + ancy -'? East India Kips .. 0 8 1 0 Syruy 110 ll 3 1 '4 
on sum Ay ' 1 0 ‘ l / 5 J 1 Q 12 ‘ 2 5 
ds. per ewt ......100 0 260 0 ee "7 oat : te i} } 1 3 
Piiban n, drops .. 25 0 50 0 | METALS—B.Copper £:s8 £28 7 Amer., com o ( R: ; : us 00 a 134 
[pe ae rough .... 80 0 6 0 Eng., Tough p. ton 7710 78 1 : 7 ; - in y ( ‘ ll 6 9 1 9 
preasmanha Rio....10 0 14 9 | Best selected...... 79 0 80 0 |SAGO—Pearl.,p.cwt ll 6 15 ( 15 0 1 0. 
Dak et rttseee 0 6 0 7 | Sheets .. 8410 85 10 | Sago flour (best) 9 0 § D 15 0 F 
Oil. Cac 6 8) 0 Standard & G.M.B 75 10 73/22/¢ SHELL AC er ewt Gr 11103 12 9 1 § 
ole 0 ‘ 6 | Iron, per ton— Orang 1 to fine 7 0 ( 104 12 3 1 3 
Pepix 2 83| “Mhebe cu oslen nd D |” Pies 0 il 6 0 011) 
§ elsh Ports .... 18 § & | Garnet, AC 55 0 64 O Trea § 0 ll 6 _ coarse 0 74 0 8 
ee. 
rT re 
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; oe a 
__Due Name. Prices — Divi- |£<) Next Closng Divi- = Clos, 
quarterly... ( opeols 23 7 until 1905, = Name. Closng dends | ‘¢ & Draw Name. Prices., dends Name. Prices 
then 24 %, red. 1923 ..10.% 2s— Prices.' Due. | m& ing. due. 7 
De Do for Keet Jan. 4 .. 1023 aA —_ - _ — ome 
Do 122 Y, red. 1906 . = |Z 7 a % 
Do " 24. red. 1905 4 Greymth (N.Z.) Har. Bd. Gtd 1925106 & Ja. Jiy.| Sus p'd B. faves Wtr. Apr. Oct. German Im.Ln3 88 89 
Do 3 Local Loans Stk. 19 6 Lyttelton (N.Z.) Harbour Bd 1929 125 28 | ply & DgeS | 77 78 Jan. July 5s Do 1890-4 .. 3 | 88 89 
Feb Aug.. Annts a settned Bes Tel)| 4 Melb. & Brd. of Works Debs 1921104 6 (Qrtrly. 34 P.orD. BrusilanGold,, Jan. July Pur Italian, ex. 25f 5 | S33 44 
April Oct.. Canada Gov inter.) > 5 Melbourne Harb. sree | Loan 1903 108 11 Loan 1879.. 69 6. Jan. July Prussian Con. 3h 97 99 
col. Riy., 1903 - 4 Do ee ie 1921:103 5 \JneDec|1 (P.orD.| Do ‘8 ae 59 61 |Apr. Oct. Do 1891. 3 | 88 89 
April Oct Do Bonds, 1910 | ‘ 44 Do Trame ays Trust. 916109 11 \|Apl Oct) 1 P.orD.| Do 1888 .... 44, 60 62 ‘Quarterly UB. Fund, 19074 112 16 
April Oct Do Bonds, 1917/¢ 8 S Napier Harbour Bonds ....../1920113 15 |Apl Oct ? P.orD. Do Bas. 18894 | €0 ¢1 Quarterly WO sctgccss 132 % 
Mar. Sept... Fgypt. Govt. Gtd. 3 (i § \é Ne w Plymouth Harb. Bd.. 1909 104 6 |MarSep| PurorDwg DoW.ofMinas Jan. July Virginia Fund 
April Oct.. Greek Guar., 1898, 24 0 97 6 New York City (Ex. 4s 1d)..../1902 102 7 Railway ..5 | 63 63 Coup Bonds 2 | 85 % 
Jan. July.. Mauritius 37 Rtock . lll 14 (6 Oamaru Harb. Board (Bearer) 1919 25 35 |Fb.Aug P.orD.| Do 1895 .... 67 09 * 
Feb. Aug.. Turkish Gtd. 4%, 1855...101 4 (6 Otag Harbour Board, 1881 .. 1921/117 19 Fo-ans : a on, =e 84 85 RAILWAYS. 
April Oct.. Bank of England Stock 336 42 (5 0 Debentures .../1921106 8 ia. Jly. ov. | DoState Mrt. . 
Quarterly... India Stock 34% red. 1931110 11 § | Do Con. Bonds ....... 1934105 8 Bonds 6 | 88 Onprnany SnAnss AND Broces. 
Ix Do Stock 3% red. 19481044 £45 Port Louis . * 107 9 Wa. Jly. P.orD. Chilian, 188544 81 § Present Closng 
Do Do Stock 249; red. 1926) 88 89,5 Timaru Harbour Board Debs'1914 109 11 |Ja. Jly. P.orD.| Do 1886 .... 43) 86 8 Amount Name. Prices, 
Feb. Aug Do R pee Papr 347,54-6| 62 65 (6 Wanganui N.Z.) Harb. Bd.. 1905106 ¢@ jJa. Jly. P.orD. Do 1887 .... 43) 81 & ene | ne 
Feb. Ane Isle of Man 34% Ie sbe..' €9 193 4 Westport (N.Z.) Harbour Bd 1925106 8 me diy. *Mar. DoGold ‘89 43) 84 8 ok len 
Feb . 31 93 106 BORE . 000000020: scccccccees 05 
CORFOKATION STOCKS. * Bubject to Drawings. Ani Out Doisse 272284 060 Do Pret. Ord. # %.002.222 Tho is 
(United Kingdom.) COLONIAL & PROVINCIAL Ja. diy. Do 189 .... 5 649,060 Do Def. Ord. caleba 132 37 
Present May Nv Chine seSilver 522,708 Caledonian Cons. .......... 141 43 
Amount. BONDS, LOANS, AND (Closng GOVERNMENT SECURITIES. Loan, 18947 900, Do Pref. Con. Ord. 92 93 
é TRUSTS. % Prices JneDec - |Do Gold 300, Do Def. Con. Ord. .......| £04 1 
— . Present pividend Closng Loan, 18956 | ,026' Do Def. Ord. No.1. 34 33 
16,961,638 Metrop. Con., 1929"...... 34,111 15 |Amount roe Name. Prices. Ap] Oct 36 an aévp Do Gold 1896 5 0,000 Cardiff Pref. Ord. ...... 10 13 
10,850,000, io 3 ¥ Stock" .3 105 7 £ Due MarSep Do Gold.... 4 5,250 Central London £10 Shares 104103 
7,700, 00( . © 1680-49"... .- ecccee 24, 95 SS - Ja. Jly.) . Colmbian, ex. 9 City and South London.. 61 6 
4,500,000| London City, 1920* . 2) £1 93 | 984,760 Ja. & July brit. Col., Ins. 7 “gu \. Cordova,Prv. 9 East London Cons......... 7} 8) 
275.000 cm. of Sewers (City of O81 ....000- 5 | OF SE HIn|d'flt+ of, 1886... Furness, Con, Ord. . 0 35 
Sees n), 1905" . 34/1 4 | 194,500 Ja. & July Brit Guianaln 4 |110 13 CpJr 91 } (| Do 1887-2 . 70 Glasgow & 8. W. Pref. Ord. 76 8 
270.700\Cor. of Ln. Bas. '99-1902* 34) 99102 | 500,000 Ap. & Oct. \C an Do m. Rly Ap! Oct|£10,0 '00 ann. Cosi oe ‘A’: 4170, Do Def. Ord. . ++ 64 5% 
161,000, Bonds, 1912" . 3 | 98104 1903 .. 6 1105 AplOct! from1917| Do‘ B’ , 2 '299,630 Great Central Pref. Ord... 44 45 
760,000} Debentures  * Baile 4,266,600 My. & Nov Do 14568 4) JneDec! .. = al 1894 3 ,299,620, Do Deferred ............ 18319} 
1,250 00 Deb. Stock, 1907-£ ‘ 24 C4 96 "500 My. & Nov, Do Insc. Stk 4 1 > ‘May Nv EcuadorNewEx 3,070,1 & Do Ord. Stock, 1894... 
3,650,000 | i: mingham Corp. Tones 34 111 16 [2,359,621 Ja. & July; Do Red. 1910 4 |107 9 44 ascdg, to $%,| 23 25 |12,587,886 Great Eastern Ord. .... - 1272 8 
2,000,000) Tx do, 1947" .... 3) 6 \4,] 103,815 Ja. & July} Do Insc. 1910 4 [07 ¥ Sus p'd Egypt.Unifd. 4 103 4 920,133 Great North of Scotland .., 83 85 
1,500 ,00¢ Me 94 $193 | 422,000 Jne. & Dec) DoDbs1909-34 34.104 6 more July, '85 Do Gov. Pref 34 98 1 0,908,387 Great Northern Pref. Con. 118 19 
€9,60 Biackburn Irred. ...... 7/139 24 |4,678,000\Jne. & Dec Do dolnsc.8k 35203 § ADI Oct . Do Ins. Stk. 34, 97100 | 7,272,254, Do Deferred ............| 60 60) 
9a0'87 5 omeelltnaatnas 3101 4 | 534.500. Ja. & July) DoRd.1910-35 4 7 9 \JneDec Pur orDwe DoStateDom4j 102 4 | Li} DoA (om no div. 1| 56 $7 
600,000 ha adford, 1964*.......... 3 102 4 \5,46¢ Ja. & July, Do Ins,1910-254 107 9 jApl Oct, .. DolLnira ..4| ¢910i | 11 Do B \ until 6% is pd. B J 188 9 
874.007 | Lrighton Cor. Red. 1946* 34.113 15 | 248,£0° Ja. & July) Do red., 1938 3 | 99:0: jJa. Jly. 1 Dec. |EntreRios, 666 | 41 43 26,987,680 Great Western, Con. Ord. 166 . 
2 24,¢76 Br'+'o! Corp. Deb. Stock 34/118 23 (2,000,000 Ap. & Oct Do Ins., 1947 24| 89 91 Ja. Jly.| 1 Dec. | Do 1888 .. $1 43 | 25¢ Highland, Ord. Con. .. 
1195, 7 1diff Stock, 1935*...... 35/111 13 {1,127,50C Ap. & Oct. |\Capel900 17,dgs44,104 © jJa. Jly.| PurjorDwg Do Fag. Ln, 6 | 40 62 | 3,300,000 Hull, Barnsley, &c. Shares £24 31 
beltenham, 1971* . ** 3 101 4 | 506.400\Jne, & Dec Do 1879 ~ 4105 7 Ja. Jiy.. PurlorDwg Do City of 16,740,995 Lancashire & Yorks. Con.'143) 44 
oyden Corp. Irred.” .. 34/118 23 | 439,700 Jue. & Dec| Do 1881. . 4 1102 4 Parana .... 6 | £0 42 | 5,526,227 Lond., Brighton, &c. Ord 183 85 
chy, 1900-50" ........2- 3 10: 3| 661,600.Jne.& Dec, Do 1917-23 "°° 4 [107 11 Ja. diy Dec, Greek, 1881.. 5 | 39 ¢0 | 2,640,78 Do Pt. 4 Dt. rec. no div. \ 150 92 
Sj ublin Red, 1944. ~ 34/107 11 |2, ne.& Dec De Insc. 1923 ¢ 1109 }1 \Ja. Jly Dec. Do 1684 ..... |< 2,640,780) DoDf. until67 is pd. Pf b2 
Glasgow 1825 40"... ..... Bp) £0 G3 {3,733,196 Ine. & Dec DoIns.Stk’s3 4 {109 11 [Apl Oct -» | Do Rentes. 24] 32434) Do Con. Rights Certs..:. i618 
( ‘ sfield, 1934"...... 31102 6 12,997, Ap. & Oct. Do4%Cns.In; ¢ 107 3 \JneDec .. | Nov.  Do'9(P.Lar)5 | 58 22 canes son. Chatham & Dov. Arb. 29% 
600,000) Ti ul Corp stk 34/1;9 24 19,596,440 Ja. & July! Do Con. Ins. 34105 5 jJa. Jly, PurjorDwe Do onoply 4 | 46 47 |#1,387,908| Lond. & N.-Western, Cons. I! 
750,00} eeds Corp. Stock, "1927 24 93 | 147,000 My.& Noy Ceylon ...... 4 106 & Qrtrly. PurjorDwg Do Fag 935 | 46 4x | 9,040,005 Lond. & 8.-Western, Cons. |206 11 
1,066,544 Do do 34108 11 {1,076,100| Feb. & Aug Do Inscribed 4 [116 19 |JneD 4 Dec. ‘Guatemala ..4 | 24 i¢ ) Do Pref. ¢ “i See 126 28 
257,388) | « cester, 1934". ......... 34/111 14 11,450,000 My. & Ney! Do Inscribed 3 100 2 jJa.dly. .. | 1896 Hawaiian ..6 [104 7 Do Def. Con. Ord. 82 8 
969,666) I iat sonietiesdesaadiy MEE 3 | 112,700! Mar. & S@p|FijianGy. Deb 4 5 \Ja. Jly. none Hungarian | Lond., Tilbury, &c. 0 
6,565,008) Liver pool orp. Btock*.* 34.122 £5 {1,098,139 Feb.& Aug|Jamaica Insc. 4 115 15 GoldRentes 4 Metropolitan Cons, 
3,778,735, Manchester Corp. ...... 41128 43 | 346,700 Ja. & July Manitoba 1910 5 12 |Ja. Jly. *1 Apl. Hungary,1895 3 Do Surplus Land Btock.. 83 8 
997.480. Do Cons. Red. 1928.... 3 101 4 | 4$82,3% Feb. Aug. Maurits.In.1¢ 18 jJa. Jiy. "Dec. Italian Irr.gtd 6,11 Metropolitan Dist. Ord.... 51¢ 2 
6,127,979, vo Red., 1941* ........ 3 103 6| 758,700 Mar.&Sep Natal ........ 44114 16 Ja. Jly. "Dec. Do 1862 Ma- Midland, Pref. Consol Ord. £0 @ 
200'000| Middlesbrough* ........ 33104 7 |. 295,481 My. & Nov, DoCons. Inse 4 8 il re = a. Rail. 5 | § Do Def. Con. Ord........ 894 9 
533, £21 weastle, red., 1936" .. 34/110 14 |3,026, 444 Ap. & Oct.| Do ao 112 15 |JneDec .. .. Jap .o. 8 12024 6 North British Ord. Pref.. & 89 
| 226,86 » Irredeemable...... 34/121 25 714,917 7 Jne.& Dec Do Inscribed 3 5 5 |Qrtriy. , 1893 Mexican, i 888 6 ee *s . 424 
2,550,00 tingham Corp. Stk.* 3 1105 9} 650,000 Ja. & July Nwfdind. 1941 34 t3 9 |Qrtrly. | Pur orDwg Do Ext., ‘906 orth-Eastern, “ ‘Consols 1744 4% 
450,04 mouth Red. 1942*.... 3/103 6 | 320,000\Ja. & July| Do In. 1913-38 ¢ C3 6 |Qrtriy. | . . Do do 1893¢ r NO rth London, Consols. ... 215 19 
704,00 1tsmouth Corp. 1927* 34/105 11 |1,651,300 Ja. & July New8 Wales, Apl Oct) 4 ‘Sept. Do Int. Cons, North Stafford., Con...... .. 124 26 
456.7 ing Corp. Stock* .. 3 118 £3 1920 to 1902 6 101 7 | Silver ....5 | 42 6 Rhymney. oveeees 249 55 
366,07 « theid 1925-36, Hed... 341 8,239,600 Ja. & July) Do 1903-10 .. 4 101 7 |Ja. Jly. .. | Niergua., 18864 | 53 South-Eastern, Ord...-.... — S 
BE FD sivetunceuserdvncese 9,686,300 Ja. & July, Do Inscribed 4 115 16 |May Nv Pur orDwg Norwegian... 3 | &4 DoP { Df. rec, no div. 1&0 8 
342 Doi BE TENS wcccesve 9 $2 {16500000 Ap. & Oct.| Do Inscribed 34103 6 |Fb.Aug) PurjorDwg Do 1888 .... 5 85 87 | 3.6 meek yeas wre Pt 7 
S16 05 ‘hampton Corp. 1945 ‘ 12826200 Mar. &t«p Do Inscri hed 34 1u3_ 5 |Apl Oct .. | Do Bonds .. 34) 99 97 | 5,192,284 Taff Vale Stock 79 ‘6 
207; ( ockton, 1932*.......... 3 101 3 15,500,000 Ap. & Oct. Do Ins., 1935 3 | 99201 be aN Dec.'96 Paraguay, 865 165 "540,000' Waterloo & vity, Ord. Stk. 101 4 
200 ey Corp., 1908 44,101 ¢ | 265,800 Ja. & July N. Zealnd.1914 5 (115 i a. Jly. none Portuguesel NES LBASs 
890,00 ansea Corp. Stock* . oy 115 21 ¢ | Do Cons isi é liz 6 eae none! ... (Russian, 1822 5 Lings LEASED AT FIxepD RENTALS. 
452'400|¥ est Ham, 1029" 5 7} Do Insc. Stk. 4 110 12 \MayNv| 1g |preh’s Dol -. 5 I | Name. Lessing |Cieans 
16, OC wi gael eases 0. 3 Do do. 34,105 7 lQrtriy. a Jan. DoCons RR. Companies. Prices. 
45,830|Wigan Corp. red., 1921* 3 | $9102 |2,526,620,Apl. Oct.) Do do1945 3; 95 97 Bonds i, ..4 2 ial 713% 29 
163,000| Windsor red., 1918*...... 3 | +9102 |1,263,500 My. & Noy Quebec (Prov) : lQrtriy, .. | Jan. Do doll ..¢ et pitsahead. Blackwall gg ee rs 53 
600,630| Wolverhampton Corp.*.. 34)111 14 1906 ..... 5 103 9 JQrtrly.| 2: | Jam. | DoTII......4 | 99:01 [“ROGD Mr a. Sen oh | 
398,500' York, 1916-41* .......... Bi 5 505,£20 Ja. & July Do 1918 ss 44 lu 6 \May Nv “15 *Aug. Do(Nic Rly.)4 | & u U In Nott . 8G —_ ih. ‘oO at ian 338 3 
bree of Btamp Duty. 337,500 ; a. & July Do 19] _§ 112 14 jJne Dec April DoTranscau. 3 65 87 | 1 aru } . 3 
CORPORATION BONDS Gi2s00 Je. & July) Do lees..."°" «108 8 roe April | Do Bonds ... 34) % 86 | DRBENTURE STOCKS. 
~ & . , 8307 0 Mar. & Sep Do&g Bds.19344 '107 9 /Apl Oct June Do Dvinsk& _ | Present Clo 
(Colonial and Foreign.) 7 Apl. & Oct; Do Ins., 1937 3 | £0 92 Vitebsk ..4 97 99 es Name. Seleat 
< ; 10267400 Ja. & July Queen siand, \Fb.Aug .. | ‘July /Salvador .... 6 —|—— 
& 1913-15 4 (10+ 6 [Qrtrly. Dec. Sap Luis ....6 | 99101 | , 
5 Name, DE 10866900 Ja. & July, Do In. 1915-24 4 |105 i1 jApl Oct *Aug. §.PauloProvof5) 82 84 | 1,071,233 Barry ... roveesoue tS MO 
. “18,516,734 Ja. & July, DoIns.1924-30 34/102 5 |CpMy9l Par orDwg Santa Fe, 3-46 | 26 3° | "346,673 Brecon & Merthyr A 4 115 20 
vs 1,250,000 Ja. & July Do do 1945 34105 7 |Cpdy9l Dec. Santa Fe and 630,097, Do <2. 4 {100 5 
- ~— |1,500,000 Ja. & July; Do 1922-47 .. 3 96 38 Rasta. Rly. § | 25 57 | 8,870,291/Caledonian veces @ (135 37 
6 |Auckiand Harbour Board.. * 106 8} 604,700 Ja. & July|S8th. Australia Ja. Jly.|.. | July ServianUnfd. 4 | €0 62 | 7'533,300| Cardiff. ............-- 004 3 96100 
5 | Do sc) wale 917/108 11 1901-18 .... 6 {102 30 nave 1g | Dec. SpanishQuick- 544,440\Kast Lond., 2ad chg. A 4 125 30 
6 |Boston (U.8.) Sterling........ * 240,000 Ja. & July Do1911- 1920.. 5 104 20 silver Mort.5 101 3 381,116 Do do B4 85 8 
5| De ie oat bank nee dien nie -. 17,666,700 Ja. & July) Do i899-1916.. 4 102 7 \grtriy. none . | Do4% Bonds 4 250,000' Do Whitech. Ext. G8. * €0 83 
6 |City of Auckld. Cons. Act, '79/1930'1235 38 /1,365,300 Ap. & Oct., Do 1916...... 4 104 6 vo an. Swedish, 1880 3) 723,333 Forth Bridge .. 122 35 
6 Do Debentures 1883... 193 115 17 |7,750,£00 Ap. & Oct Dolns.1916-36 4 107 9 FbA A P.orD. Do 1888 ....3 1,629,457 Furness ee ; : 135 37 
44\City of Buenos Ayres, Bonds| .. 70 74 2, 517,800 Ja.& July Do do1939 34107 9 Api Oct .. |P.orD. Do Con. 18943 3,557,422\Glasgow &8.-West..... “4 a 8 
4 |City of Cape Town, 1943......| .. 106 9) 8 0 Ja. & July Do do 1916-26 3 | $5 97 Ja. Jly.. Pur orDweg Transvaal ..5 567,208' Great Central ....... 4 "67 48 
6 |City of Christchurch N.Z.) ..|1926 129 2 J _& July Do after 1916 3 95 97 Ja. Jly.| .. Sept. Tucuman.... 6 6,182,549 Great Eastern ....... el 13¢ 37 
6 |City of Dunedin, Debs. ....../1925 125 29 & July Tasmmia. 1901 6 104 6 \|Apl Oct) g | *July |Turkish, 1891 13,798,763 Great Northern ....... 3 1105 8 
6| DoConsolidated............|1908)106 8 .& July) Do 1908...... 4 [102 8 | Egyp.Trbte 4 300 2 |16,742, 364/Great Western.......... 4 139 41 
4 |City of Hamilton, Debs. ....|1934/106 8 | . & July) DoIns. 1920-40 34/102 5 apt Det 1. | *July | Do Bds.E.T. 34) 95 97 | 4,526,217) Do........sseeeseeeees 44,155 $8 
6 |City of Hobart Town, Gtd, ../1930 1C5 28 }1,000,00 x DoIns.1920-40 4 109 11 |MarSep) 4 | Aug. | Do Priority4 | ce Ek ae et aaael 5 172 75 
§ |City of Melbourre............ 1907102 7) 422,593 Mar.& Sep Trinidad Ins, 4 120 i2 |MarBSe; ** Do Conve rted, ON aii etc eits 24 £0 93 
44) De iS. wieeawebee 1927 103 12 |4,500,000 Ja. & July Victoria99-19014 100 2 | Series “*B” ..| 4€47 267,075|Lancashire & iorks.... 3 104 7 
4) Do do Debs........... 1922 105 7 |5,000,000 Ja. & July, Do 1904. 44/100 5 MarSe; Do Series * CO *) 264 ne, 000 London & Blackwall.... 44.144 47 
§ |City of Mexico Stg. Loan ....| * | 991 "559,600 Ja . July) DoRiy.Ln.’81 4 103 5 os -. | Do Series “D”"| £26 23! 1,306,239\ London, Brighton, &c... 4 |136 39 
5 |City of Montevid bY, asc to 67 72 74 | 500 Ja. & July) Do Insc. Stk. 4 (101 3 Ja. Jly. Prehse, Do 57, Customs 4,594,722, Do Peryx tual = viecn ~ G4/153 56 
6 |City of Montreal Sterling ....; * 101 4 ig 399. 0 Ap. & Oct.) Do Insc. Stk. 4 102 My Ln., 1886, Bds.| 96:01 | §,521,499|Lond., Chat., &c., Arb. 44 146 $9 
BA MPMI ionic ccovenseipenls * 101 4 |6'000:000 Ja. & July| Do Ln. of 1885 4 108 :0 |J@ Jly.| .. *: oa 1900 5 | $8103 | 969,674, Do B...........sseeees 44.146 49 
te OS | RoSegapeenat * 102 5 (12000000 Ja. & July| DoIns1921-3-6 34 102 4 ery. 4 | Oct. Uruguay Bds. 3) 474 & tS OS emepteeeaass: 4 1120 33 
3 Do Perm. Deb. Stock . .. | 93 9 {2,107,000 Ja. & July) Dolns.1911-264 104 6 rtrly. syrly PunPr Dol 896 - & 615 24)37,538,125\ Lond. & N.-West. ~3 1106 9 
4| Do Stg. Cons. Deb. Stock . -|1939 109 11 |, 971,594 Ja. & July|Wtn. Aust.Ins 4 116 18 |Fb.Atg Furjchase Venezuels Ne | og |,1211,655 Lond. & 8.-West. A.... 3 {105 8 
6 \City of Ottawa .............. 1904 104 6 [1,876,000 Ap. & Oct.) Do do193: 4 106 8 Cons. Debt.3 | 27 29 11,552,466 Je, Consolidated...... 3 \0& 8 
“| 44 Do 44 9 20 year Debs. ...... 1913 106 8! 750,000 My. & Nov! Do de 1915 3534 104 © i 81,2 34 London, Tilbury, &ec.... 4 \135 38 
1 6 |¢ ” of vebec Con., 1875 ....|1995/111 13 2,750,000 My. & Nov/ Dc 1915-35 ..3 5 9/ | 2,293,311/Metropolitan .......... 4 134 7 
5 0 ¢ 7 } > 2 101 z , or 
a) De teettea’ 3 Hebentares.. a = *. 1,100,000 Jue.&Dec.|! Do 1916-36 .. 3 | 9% 57 vne drawings are yearly iu the case of 1 seca eaeereairns Dist...... rg ny > 
¢ |City of Rio de Janeiro |... co 71 (FOREIGN STOCKS, BONDS, &c. oo te Waken asterteks are, prone’, EB) "FTI DO ..0.-..20c0eesnacere ¢ ft 
| 4 |City of Rome 2nd to 8th Issues $2 94 (Coupons payable in London. lin = thev r ‘half- 1 rl ee 44,6 5,074 ON re 24, 89 91 
6 City $ pocente Stee. Bonds...) “* | 3€ 37 Divi >. Next _s ee: 12,502, 953 North British .......... 3100 3 
} ty « LA & = lr 7 y ] 3 ste 3 105 8 
‘ Tho . a Aseria . os : dends = Draw Name. ( losng FOREIGN STOCKS, PONDS, &c l, 964. ene pg oe enkee ae 4a! 15G : 
6 \City of Sofia Bonds © | 83 us (oe = Prices (Coupons payable abroad.) 2,745,990 North Stafford. 3/103 
: os of —— Melbourne ....:1915 106 8 5 s = 401,699 Rhymney Pe rpet a 4 13 37 
\City of Sydney .. 1904105 7 \Jn. Dec! uv Rall.” . ee ’ 1,456,085 South-Kastern Perpet.. 4 {135 37 
} : 5 Debe oe pecensewsena 1913105 7 aoe > ” . a _ 6 88 a. = - —_ Name Prion een pe < eee nee 5 170 3 
y« ao 18 1919 1¢ 8 e » 21 73 a —- * 549,666 0 Docccccesvccs 34/120 
é |City of Toronto, Wirwk. Deb. tgp 1C3. 21 i. : | om Me NO iy” 175 | Due. | @m&| Ing. 1,362'258 Taff Vale... 2. 222, 3 100 
| : ve Gen. Con ~ eeeerers 1920 lle 15 @ 7 Ext. Gov. Bd. 5 14 % kh GUARANTEED SHARES AND STOCKS. 
be] De — ling ~~ ; --1928106 8 |MarBep "> Sept. Do Int. Gold » Jiy. Dwes. ArgentineNatl. a 
) ; ~ —— imp onds . 1913 100 4 = Loan ...... 4 7) 3€4 74 ~ 2,131,104; C aledonian Cons. Guar 4 134 3 
4) Do Bonds ........+-+0+-000 1929101 3 /AprOct ~ | Dec. _Do Strl Bds. 4 |e. Jiy.| .. .. Aust.SilverRts5) 82 84 | 2,325,000, Forth Bridge .......... 4 \132 35 
4 \Clity of Vancouver........... 1931 104 6 /Qrtrly. & |P.orD. DoExtrniLa a 4 51 Aug: .. Do Paper'70 6 82 84 "779,)25| Furness Cons. Gtd. . “3 135 3 
4) Do GO wasensesvase 1932 105 7 | Ja. Jly. = June. Do 1886-7....5 2 Api. Get oe ate Do Gold .. 4 | 97 99 | 935,450 Glasg. & 5.-West. Gtd .. 4 |133 36 
6 |\City of Wellington Con. Deb. a 112 15 | Qrtrly @ P.orD. Fundg. Loan DutchCts. ex. 1,(66,083 Great Central i2% * Pref.. “4 14) a4 
6| Doin a wement Loan ....| .. is 25 Gold Bonds6 z < 12 guild: rs 24 £0 82 1,797,428 ~o Rent Charge ...... 44129 3 
: Clo df Wenn ceeene 1929 1 3 25 |Ja. Jly Rly. Guar. Res 4 eye 4)erterly; .. FrenchRutes 34100 2 478,031' Gt. Eastern Rent Chge. 4 133 e 
‘T... es 1907 115 } A pr Oct Do Law 3,378 4 53 60 | erterlv! .. Do dc 3 | 9€10C | 4,966,596, Do msolidated -4 11355 
ayes 0 Debentures ........+0. 1914112 14 \Apr Oct Do Law 3,6554 | 544 £4} | 3'$36,740'Gc, Northern Perp. Ota. 4 1136 3% 
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December 9 1899. ]} 


RAILWAYS. 
QUARANTERD SHARES AND STOCKS. 
Closng 


“Present 
Amount. wae 3 ia Prices. 
SS ‘ - 
7,609,630 Gt. Western, Rent Chg. 8 170 73 
17,736,664 Do Consolidated G 170 73 
2,595,989 fencers and Yorks .. 4 136 39 
ndon, Brighton, &c., 
— Cons. Guaranteed . “§ 168 71 
1,100,406 London & N.-W. Gta. 137 29 


797,980 'Lon. & 8.-W. Cons. Gta. : 137 39 


000 Met. District, Midland 

- Rent Charge ...... 4 132 35 
1,250,000 1 Perpetual Gtd. .... 4 122 25 
16,752, 917 Midland Guar. Pref..... 24; 85 87 
7,458,845 North Brit. Con. Lien ..3 100 2 
2,444,129 ho It in ainlinsedd 4 132 ¥ 
8,466,903 N.-Eastern Cons. guar... 4 136 38 
1,170,000 North Stafford, £20 paid § | 33 34 


800,000 8.-East(Rd. Ans)£10/6each 34 35 
984,300! Do Consolidated Gtd. 44151 £4 


PREFERENCE SHARES AND STOCKS, WITH 
DivipENDS CONTINGENT OX THE PBOPITE 
OF EACH SEPARATE Yrar. 


















z Ze | 
698.760 Barry First 5 11£8 ¢3 
| 2,080,000) Do.........2+-ssescoes 4 {197 31 
| 3,579,935 Caledonian, Pref. No. 14 133 3 
| $946,341, Do No.2.........- .. 4 [132 34 
| 1,639,890 DOIG .ccevccccesces § |164 57 
062.995 Do 1884 ........c.eee. 41272 5% 
| 1 61 ge4, DoConvertible ......4 [128 4! 
| 1,300,750/ Furness, Con. Pref. .... 4 
| “"35'000 Do Pref. Stock A .... 4 
1,892,150 Glasgow and 8. West. ae 9 
j 1,555,58) Do Pref. No. 2 see 
| 1'100,000 Great Centra . Pri. 4 
1,000,0 000; Do 1872 § 
| 1,080,000 DO 1874 «2. .0se0esees 6 
1 1,800, Deo 1876 .. 5 
| 1,000, Do Converti ible 1879 . .5 
|} 1,380 Do Convertible, 1861 . 5 
os Do 1889 ” . 
i. DO NUE. occ sc cagessass 
| § ireat East.,Con. Pref .. 4 
| 2 Do Redmptn. S8tk., 864 
| t TEL. avesetcsssacas® 
1,5 Do 1884 visew hens a 
| q Tx oa EE 
| DO 1888  .ncccccscveces 4 
j Do 1890 34 
20.G . Northern Perp. ‘Pre.4 
£§ Gt i stern Con. Pref. 5 
G Lance. & York, Con. Pref 3 
| 316 1 &8.C. Con. Pref. 5 (168 it 


! 46 
0. a 2nd Consolidated 5 167 69 
6,58) 184 Loud, , Chat. & Dov. Arb 441131 33 
} 869,632 Yo 2nd Preference . 2 
| 23,080,620 London & N.-Western .. 
8,944,991 I ondon & 8. -Western . 
1.990836 Do do 1884 ........ 
3.007.207) DO ..0.0.500. ewe 
60 London, Tilbury Gs ck 
z@ Metropolitan on sete cul 
| 00| Do Irred., 1884 
| Z00:000|, Do do.” ie 
0,000 Met. District . ee 
451 Midland Per. Pref. ae 
BN rth Brit. Con. No.2.. 
Do E. ae 
Do Conv. 
Do Irred. Pref., 1875 


4 
44/1 
5 i15 
9 44/143 
"604.8 Do Conv. Pref., 1875 .. 43:14 
| 5,7 Do Conv. Pf. Stk. 18795 
; 4 
1 ue 4 
| 4 
4 
5 
I 
| y 





2,502 « ( 








"pref ee 
Pref., 1874... 


Do do ceeee 
ho Caen, Pre f.. 1890 . old 
Do Con. Aug., 1892 

3,321,227 North Eastern, Pref. . 

700,CC0 N. London 44 % (max. 5) 
250,000 Wo 1875 41 
N. Staftordshire Cons. .. 3 102 
Oi Rhymney .....-.-ccseee 4 |] 
0 astern, Con. Pref. .. 441 
Do Preferetiwe ........ 6 1 
Do Vest. Comps’. Stk. 4 |1 
ff Vale Pref. Stock 4/1 





NDIAN RAlLWaya. 


















{| 2,°00,000 »ssam- Be wen. till '98 —< 
| then 3 5 ¥OI02 
? barsi Li ight, 410 paid 3 a0 
| 220s 00} ngal & N. West, uae 141 45 
}| "48,306 Do #i0 Shares 2". wee 
| 100,000 I'engal Cent 7 
| "+4 net earn 5 6 
150,000 bengal Dooars, L. 113 17 
3,000; 000 I Ber o N agp r, L., Gta 
j 4 plus profit. 107 l 
| 7,550 Bom., ered &c. Gtd Gil <a 
] 1 71's60 Burma, Limi icQ 4 
800,000 Delhi, Umba a and K. 121 25 
300,000 Do Det Lee -pedapecews 4 108 12 
| 41,914 Kaster n Benj 4. Ann.9/10' 25 25 
|} 74,936 Do *B” Annuities .. 9/| 28 2 
| 348,666 Do Debenture Stock 4 |151 26 
| Indian Ano see 74) 25 27 
Do Annuit y B. 11g ¢9 os 
Do Def. Ann. C AD. Gia. 
4% +({surp. profit. 143 47 
Do Ols ;D awen.saentee 1£0 &4 
Irred. Deb. Stk 44 147 52 
Indian Peni Gtd.6 19 73 
2,701,465 Do Debenture Stk 132 27 
5,000,000 Ind. Mid. L., Gtd. 4 % 
Sees EOS 4 2 
8,757,670 Madras Gta 9 
960 vo | ~ S 
600,000 De ts ccnk uma okie $9534 39 
£00,000 Rohilkund & Kumaon L 32 %¢ 
71,097 Scinde, P. & Del. A. An 9/11 25 2 
300,264 Do B Annuities ...... 9/1) 28 2C 
425,000 South Indian Gtd...... 44.146 61 
1,000,000 Do3%, plus 4 sur.prft 114 18 
5,500, 000 Sthn. Mabratta, L. 24% 
and 4 net earnings.. 113 17 
1,184,600 Do Deb. Stock ........ 4 114 18 
6, 000 Sthn. Punjab, L......... 99103 
00,000 Do Red. Deb. Stock .. 34 99103 
2,000,000 Nizam's State—Guar. ..6 125 29 
761,800 Do Mortgage Deb..... 4 1€6 10 
463,200, Do Regd. .. ......... 14 8 
800,000 Weet of lndia Portugse. § | 81 86 
650,00°. De Debenture Stoc 6 1S 8 
_BritisH Possrssions. 
1,330,000 ate yy -Westu. 
td, lst Mt. Bonds 6 122 2 
625,130 /Buffalo&L.Huronél0 h.8/3| 124.2 
’ Do lst Mt. Perp. Bds, 54 43 io 
466,158) Do Bonds, 2nd Mort. 64143 46 
1,121,700) Sal pary & Edmonton 1 - | 
Ttgage Bonds | é 
216, 20C Cauada ant ist Mt.. a 
i = * Canadian Pac. $100 Shs. 3 97 $74 
2. 2.000! Do Non-cum. Pref. .. 4 {103 1° 


ce 


ee — 








a 
t ao > > » ~ 





THE ECONOMIST. 


RAILWAYS. 


BRITISA Possessions. 


Do do do 


6 
.5 
ee ol jl 
Do G.W. Per. Deb.8tk. 5 131 3 
5 
5 


i 
' 

Do Nth. of Gan. ist Mt. 
Mid. of Can. Str. lst Mt. 


( Do Cons, Mort. ...... 1€6 

0 Mntri. & Chapin. lst Mt. 5 102 

| Jamaica lst Mortgage .. 06 
) New Brunswick lst Mt. 


2 
8 
4 
4 

104 6 { 
8 
4 
7 
2 





5 
s 
4 
§ 

Do Consolidated Deb.. 4 109 
| 8&6,25\N.Z., Mid. L. lst Mt. Db. 5 
122 000,000'Ont. & Quebec Cap. Stk. 6 
c 


3 | 





|'4,007'381 Do Perp. Deb. Stock..5 143 4 
| 676,000'Quebec Cntl. lst Inc. Bds 13 a3 06 | 

200,000' St. Law 2 lst Mort. 4 109 11 

1 


),450 Temiscousta lst Mt. Db.5 16 
oco Ts cemnetnees Maen Rl 

»f Can. Ster. Bds.istMt. 4 107 10 
.70,00u Wellington. & Manawatu 





Shares, £1 paid........ 71 

| 400,000 Do do Debentures ..5 1€4 € 
/129,°0C Atian. & Lawrence Shrs. 161 64 

| 's49,5C0 Chi. & Gd. Tk. Coup.Bds. 6 99102 
296100 Grand ‘Tt ink Junction § 100 2 
316956000 Minneapolis St. Paul, &c. 4 10 3 


AMERICAN BHARES AND Bonps. 











rresent 
Amount 
Y Die 
Iwi niber 
SHARES. 
€7,¢ Alabama G.8. A.6% Prf 
56,600' Do B Ordinary.... 
| 4 05,200 Atlan. Ist Leased Line oe 
Renta! Trust Stock Ve 9 
9900000| Atchison, Topeka, &c. 190 
QE57CC Do Pre?. -. 130 
st Baltimore and Ohio .. 100 
0 Central Pacific........ 100 | 





00 Chesapeake and © hic »100 | 31 
000'Chic. Gt. West. Prf *‘A” 100 2 
,714,78 Do 4% Debenture .. 100 
732,6°0 Chic. Mil. and St. Pau. 100 
6 DLL Do7 Preferred 100 
1,243 Cleve.& Pittsbg.Gar.7% 50 
Den.&RioGnd.Cm.8tk. 100 


Do 5% Pre 










ference .. 100 
: 


SSeso 
. 
= 
me 


Me *xican Cen 









| 6,000,000} Do 










\ 
*! 21,21€,000| Texas& Pac. 1st 
{92% 





RAILWAYS. | 


AMERICAN StTOcKs—Con. 





Bds. 6 1$30|} 17 20 | 


10, 136,000) Louis. & Nash. 
090} Do Snkg. Fd. Bds. 6 |1910)107 2 


1,96 





lst Mt. Bonds, \, 
|  N.Orl.& M. Div. 6 |1930/132 37 | 


















6 |1922/113 18 


} §,129,000! Do Coll. Trust.... § |1931/108 1 
| 14,994,000} Do Unified . 4 |1949/302 4 
15,00¢ Manhattan Con.... 4 |1990/107 9 
,000'/Mexican Cent...... 4 |1911| 786794 
7 72,00¢| Do Inc. Bonds .. 19 $| 26 27 | 
11,075,000|Mexican Nat. Ist .. 6 |1927/1C4 6 | 
2,2 cc} Do 2nd A Cum... 34/1917 
5,000,000) Min&StLo u.Gd. Bde § |1934)110 15 
#,276,000! Minn.&ite.St Marie | 
& At. iM. Gd. Bds. 4 |1926/i01 3 | 
39,774, 00¢ |Mis. Kan.& Tex. 1M. @ |1990) $2 94 | 
20, 000, 00€ | Do do 2nd .. 4 |1990| 71 73 
2,0 46,000) Nashville, Flor.,and 
| Sheff.,5%1M. Bde 2 |1937/199 
* 2256 000| New York Cent. Mt. 7 |1903/112 
+6 (| Do Deb. Bds. .... 5 |1904)1C5 1 
6% IC | To G Deb. Certs.. 4 [1905102 6 
6.891,000}N.Y.,Lake Erie,& W | 
1st Con. Mt. Bds 7 |1920)140 45 | 
3,€99, 500| Do lst Cons Mort. 
Fund. Bonds ..7 ty 138 43 
£,00,0 0} N.Y.,Ont.,&Wsn.ist 5 (19 
£,125,000) Do Ref ind Mort. 4 ican 103 7 
7 000} Norfolk&W.Gen.Mt 6 |1931'133 37 
6 Do Imp.& Ex. Bds. 6 |1934/126 20 
N. ac. Prior Lien 4 |1997/104 6 
Do Gen. Lier .. 3 2047; €8 9 
2,000] Oregn.&Cal.1MtBds § |1927,104 6 
11 0¢ | Pans ama Subsy.Bds. 6 {1910192 7 | 
0,00¢) Pen. Con.Sk.Fd.Mt. 6 |1905'109 13 | 
0, OC Do Gold Bonds .. 44/1913 109 13 
8.00} Do Eq. T 4 \1914/100 § 
3,000,00(} Do Cons .. 4 |1943)110 15 
19,467,000] Pennsyl. Co. 1st . 44/1921/114 18 
9,364, OC|Phil. & Read. Ext. 
| Imp 4 |1947/103 
ao 0C| Pitts. Cin.&c.G.Bds. 44/1942/116 19 
| Ss.. Cleveland | 


Te ledoGold Bd 5 


eading 
1897 4 \1997) 88 89 
&S.W.latMt 4 |j989) 88 ¢3 
. 4 11989 60 6 
t.L ig.lgtMt. 7 |1929144 46 
st Paul, Minn and 
Mani. Cons. Mort 


43,1933/116 26 
6 


_ Do Cons 1955 142 47 


thrn.Rly.lstCon 5 |1994,110 12 
0 Do E. Tennesse 5 338 107 12 
¢jsouth Paeif ic ls t Mt. 6 |1912/105 25 


Rd. Assn.ofSt 
istMt. 44/1939/11 
Mort. 5 |2000/1 


ferm 
Louis 50-yr 


7,000,006 
















aU .s 3 227,00¢| Do 2nd Mort. .... 6 
00) Mipneast te a2 2231 69'000,006| U nion PacifielstRd 
oe ¥ York ~ saeaeis _ | | & Lnd. Grant Bds. 4 |1967)105 7 
000) 1 atv. pay 14 31,644,000} Wabash 1 Ist Mort... § |1939'115 18 
co Nowy benim #6 Usd 100 124 £2] Sowa | eat Penn.Goldiids ¢ |1sa8 108 10 
: aN Norfolk & Westin Con 100 203 74) *2299400¢ | W est Shore Guar . 4 (2361/1144 18 
’ 9 Adjust. P 47% 100 | 12 Tex . — . 
( 00 ni, acitic Raa “Gerte 100 574 ; oeanarne Bowe, &e. 
ferred Certs. 100 | 7 79 | - Gt. Stl 1906/107 11 
45800 Pennsylvania ... .. 6 C8 eC —- ie ion oo 5 - od 8 
| 4,28 Pitts. FW ne hic. 168 92 | _ 748,85C|Aia.,N.O.Tex.&c.Db 5 |1940)107 
{ Ree 4 “te we “30 10h} 1:048,38} Do 2nd Debens.. 1940) £5 
a BAC, ot } 1,791.40 | Allegheny Val.Guar 1910128 5 | 
Gi a7 805,20( | Atlantic] stLesd.Ln 
OC0 | t.Trat.,.4,Mt.Db 4 102 
| 2.49014 St Lou Stk. 100 e21, ,B0C} enw re & Ohio. 1902 
sean : og en } 1,990,60€) bv 1810 
Paco Se ore : 875, 97¢ i‘ bic &Altn.€ or Mt 6 1902 107 1 
130,204,700/Union Pacific Coin... ee | 
ete, . Pric : 104 7 
00, Cau 257,$0¢] Rasta n are usS.. 6 |1906/112 17 
125, 200} 11 : Pua S |1903|102 5 
24,000 OF plait 5 1905/105 } 
ps5! 74¢ Certs, be Bond 34/1960)100 3 
NDS. / 499,600} To lst M. rt 4 19 2 
| 00 A et Gees | 369,200/Louis & Nash. M. ©. mj 
|, 24074000 Atehsn, Top., Ban Fe | mee! pein cons 6 ees 
} Ge nD. Mrt. Certs. 4 1995101 2 | 1 son oor IM xi os fe t Rird : —_ 
| aa 2 se { we ‘3 Se $5 
t 2b, 006 Ring 100-yr pst. 1995 ¢ 42) 2,238 oF | Me xican A Cert ; 62 64 
} 5,375,000! Bal & Ohi ioGld. Bds. } 1,889,20(} National (B Certs «| MAITs 
Balt. & OBW.1 ls sc bari 44! 1000 } 900,00C/N. York & ¢ am, BS ~6 |19041U5 8 


Beech Cree 
1 Can. Sthrn 


Ist Mt. 5 









k lst Mrt 4 1936 112 16 | 


§72,4CO| New York Cent. Mt. 6 |1903/105 9 
50, IN. Y., Pe ons £0} iloEgS 1908) 98102 





1908 1L6 le r orth Cent. Co . uwG tC 
Cen. of N.J.,Gn. Mt. 5 1967 122 2 | 9 r47"50 tt age gg me ere as 
Cent. Pac. Ist Mrt.6 96-6. <1] g%c2’ 200/ DoCon.8k. f 1. Mt 6 11905 Ill 92 
vo Lnd. Gnt. Bds. 5 1900 - | 7'900'000} Do Cons. Mort. ..33'1945/108 6 
Chesapeake & Ohio | $6,000 00¢ |P Phil. & Erie Gen. Mt.6- 1920 13% 29 
Ist Mortgage ..5 1939/10 <0 | ™) 140,00. |Phil. & Read. Gen. =; 
Do Gen. Coup. Bds 44 1992 94.00 | | ( onsd Mortgage 6 1911|126 £4 
Chic. & N. Wat. Deb 5 1933 120 <5} , 000, 00C St Paul, Minn and Pas 
Do wb. Coup. Bds. 5 162] 11418 |“ ~ “Mani. Mt tg. Scrip4 |1940/103 £ 
000 Chie. Burl. & Quincy 5 /199] 102 5 | 33,60¢|8.& N. Ala. Bds. Gua 1903! 102 5 
* 26111000 Do(Nebraska Ext) 4 1.0 14 | 1.333" 800| United New Jersey rrr P 
"4,000,000 Chic., Mil.,@ St Paul ae oo Gen. Mort. 1901/1103 7 
Ist Mt. 8.W. Div. 6 1909 120 25 or 
1,900,000' Do La Cross & Day 5 1919 117 25 
6,680,000, Do Hastings and ee 
Dakota lst Mort 7 1910 130 35 Vurrency 
1,000,000, DoChic.&L.8.1stM > 1¢2]'.20 FoREIGN RaiLware 
2,340,000, Do Chic. & P.lstM 5 192] 121 25 | present, o 
1,300,0% Do Ww isconsin and s Amo nt! "s Name Closny 
Minn. lst Mort. 5 1921 120 25 | “Gr No. |e Prices 
748,000! Do Termnl. neat. 5 |1914 115 2 oP Feeaens eae 
33's 76.00 Do Gen. Mt. 4 1989 112 is £ 
*) 526,000 Chicago & Tek © |190§ 107 12 15,000! 20 Alagoas, 4h 54 
}16,555, COC Chic. 8t Lou. & NO. 5 1961 125 2 162,900!100 Do Dede. red. 1913,6% 96 98 
45,923,000/Uhic. R I. & Pac. 40,000/100 Ale a Gandia, De bs. } 
Gen. Mort. .... @ $1988 107 11 casi wea 
6,000,000| Cleveland, Cinn. pac 2,200,000 100 eaacteneas alll } & Boliy $5 $7 | 
Cairo Div..... 4 1939 93 €2 | g50.c00)) Do Debentnre, ¢ 100 2 
4,000,000, Do Mich. Div... 4 1991) $6100 | 1,865,506 100 Argntne. G. Wt. Deb. oe €3 $6 
6,250,000:Co!orado Mid. ist... 2 947; €5 69 l ,€55,500 100 Do 2nd Deb Btock..... 92 4} 
)26,050,0U0 Den.@K..1C0n. MU. 4 j.¥36'101 3 | 22,500) 20 Arica and Tacna ........ 1 i} 
} 8,103,500 Do Imp. Mort. 5 11928106 8/| 99,000/ 20 Bahia & San Francisco..| 8 94| 
*1,9 lye Det.G.H. & Mil. Bds. 6 4918 107 12 13,500 20 Do Timbo Branch..... 4% 54 
*2,875, Do Con. Mortgage 6 | 1918 102 7 60,000; 3 Bilbao k. & Cant. R1., i 64 6 


* Currency. : 


11250! 20 Brazil Great Scuthern ..| 1] 12 





1763 | 





RAILWAYS. 


FOREIGN RalLwa s—Con. 


350,000 .0 B. Ayres Western 

















Present | ae Closng| Presext | Closng) tl para —_ 
Amount. Name. Prices | Amount. mam ~— Prices. | Kesownt = Name — 
ioe ; re £ a! % |} or 40. | By Prices. 
| 2182, 00 Canadn. Pac. lst Mrt. ae 14 16 | 12,770 000} East Tenn, , Virg., & — | - kine a 
099,600 50 Yr. Lnd. Gt. Bds. 34,.1¢3 § Jeorgia ........ oat 9 100 t 147 8 | 
994°100| Do Inscribed.......... 103 § | 30,000.00 Brie Ist Cons....... 4 {1986 95 4 ($6690 ol Pine Breterences $2.1 132 4 
| 8,930,726) Do Consolidated Deb. ‘ 112 23 | 30,827,000| Do Gen. Lien .... 4 |1996| 73. 4 #617300 100} Do 4% Deb. Stock’... |/1154164 
} 750,000! Do Algoma Breb. let Mt $ 121 23 | ree .000/Galvt.& Harris.1Mt. 6 |1910/112 17 | 110°000'100' B. Ayres Northern, so 
{| 165,000,Demerara Orig. Stock. 47 52 | 5,969,000/Grand Rapids and : 5% Mort. Deb. Stk.|109 11 
| 115,000, Do Perpetual Pref.. ? iua7 2 Ind., 1st Mort. . 44)1081/112 16 / 1,000,000 100 R. Ayres & P. 7% Pret. 149 51 
| 60,000 Emu Bay & Mt. Bise hot 44 54| 2,499,0001111. Cen. 1 Mt. Rds. 54) 195},103 | | 2,350,000100, Do 4% Deb. Stock ..../103 5 
| 130,900' Do Irred. Deb. Stock. . 44,101 4 (25 000, 0004 Do Gold Bonds .. 1952\105 7 1'500,000 100 Do 44% Yond . 974 34 
\22,475,985 |G. Trnk “iden Conte. | 7 74] 24,679,000, Do Gold Bonds ¢ |lsssli0e 6 | 4,506,320 100.B. Ayres & R. Ord. Stk! 774785 
| 5,219,794, Do Guaranteed ...... 4 | 90} 14] 14,320,000) Do Louisville » Div. 34{1952|103 6 | "3s'900 10) ho? % Pref Sharea ..| 163174 
Do Ist Pref. Stock .... 2), 85 86 | *2,700,000|Ind. & Vinc. 1st Mt. 7 |1908)120 30) 76°69 10 Do Sunchales Ext.Shra| 141154 
ne I wantin 7} §6 57 {care 600,000 aon Tee me ‘ ao 34 B 123.451.8353 100' Do4% Deb. Stock 1074 84 
lo 3rd do ... 2:2 24) 15, moo 0 Gold Bonds | og" 20'R , r bnenaifiene 
Do 2nd Equip. * Powde 6 |131-38°{ 10,000,000] Do Ter. Gd.... 1941 112 17 25,000) 20 B. Ayres & Val Transdne 
Do Per. Deb. Stock 136 2 3 "610, 000| Long Isld. Gid. Bas. 5 1931)122 27 | 


Rly., L., 7% Pref....| 9310 | 
| 


ne ome ily 
100,000 .0| Do Deferred ..........)| 9 5% 
30,000 10| Do Preferred.. oe} L2B134 
4,203,365 100 Do4% Deb. -|108 3 
248,300 100 Campos and Caran gi sla | 

BUR GORE, . onsacvesses 62 64 

| 6,714,730 100 Cent. Argentine, sa ot 
443,805100 Do6é ¥% Debenture Stk 161 ¢ 
610,460 100 Central ‘Bahia elon nda, 0 ae <2 
446,500100/ Do6% Deb. Stock ....; 82 84 
215,340 100} Do Deb. Bnds.,67%....) 96 38 


















70,000! 10 Cent. Uruguay East Ext} 53 ¢ 
463,400 100' Do 5 % Deb. Stock .....110 1 
100,000 10\Cent. Uruguay N. Sxt..| 39 44 
627,150100; Do5 % Deb. Stock ....\107 

2,000,000 100 DoUrugy of M. VideeL) 74 7 
826,600 100 Cen. Per. 6% Deb. Stk. .|156 58 

a1, '250 20 Uond. d Eu, L., Or 64 7 

22 24,6C0 10% Do Debe., 56% ...-- 92 26 
6,000 100 Cordoba and Rosario. ...| 34 55 
no 000 100! Do4 i lst Deb. Stock! SS aL 
§29,827100' Bo6% 2nd do 1 } 
560,000 20, Cordoba Cent. (L.), Pref! 80 8&2 | 
400,009 100} Do5% Deb........ .)li¢ 16 
1,£92,985 100' Do4% Deb. Cent. N Bec | bd 
2,749,571 100| Do Income Deb. Stock! $4 45 
119,993 10 Costa Rica .... .| 26 23 
65€,0CC 10¢' Do 1st Mort. Debe. 67106 & 
216,600 10€ Donna Ther.Chrstna., L. 
ma Red., 54% ....| 81,8 

15,447' 20 Do 7% Pref... 34 3 

668,000 100 Rast ‘Gas ine, L., Stk. Ji 3 
1,971,147, 2¢| Kastern of France, 3%..) 174184 

15,000 20 Gt. W. of Brazil, L.,g 7 09 43 
306, 250 10¢ Do6 % Debenture Stk) % Yo 
177,000 100 Do 6% Exten. Deb. Stk| 87 £9 
660,000 100 Interoceanic of Mexico, 

4% Debenture Stock) 94 9¢ 

735,392 100, Do? ZADeb. ...... 94 S6 
469,459 100 Do7%B Deb. ..... | 66 68 
4(0,000 190¢!_ Do Prior Lier, 5 -- 103 5 

45,000 19\La Guaira & Caracas....| 74 72 
370,000 100, DoS % Debenture SckjicO 2 
134,400 20| Lemb,-Czern.-Jassy,g. 5%; 225 34 
500,321! 10 - »poldina, Shares | 38 3g 

1,390,000 Sk Do Deb. Stock, 4 eta S 

40,000 29 Lima, Limited ..... 4 4 
285,000 10 Manila Prior Lien, 6. 5 5 

40,000 100 Matanzas and Saban 

Bonds Red.,? j 
2,254,720 100! Mexican, Limited 184182 | 
2,554, 100! Do lst Preference 8 %| 77478 | 
1,011 960 10 Do 2nd do6% ..... | 2950 | 
2,000,000 100) Do6% Perp. Deb. 8tkj144 46 
1,000,000 109 Mex. Sthrn. Ord. Stk. 6%} 23 25 
0, 10 Midland Uruguay (L.) 13 
9,462 100 _ Do Debenture Stock .. 

60,000; 29 Min as & Rio, pe Ore 105 
533,200 10¢ Do Debs ---|105 § 
342,800 19¢ | Mogyana iBri azil) Det — 

Konds, 5 100 2 
1,741,100 10° _Moscow- Jarosiaw,gtd 102 4 
305,000 190 Mscow-Windaa-Rybit 
Guar. 4 } a5 
22,671 20 Namur & L siege ) By t 
gtd. 14f. p.an Belg’ an} 1213 | 
8,602) 290. Dog.6% pref JGovmt. 27 2 
12.500 5 Natal and N va Cruz Pri 
"269 i¢ Nitrate Railways, Lim 

71.241, 3¢| Do Preferred Con. . i 54 

124] 190, Do Det erred Con. } 1 lg! 

1,616.6 or Do lst Mort. Bond?, 2 95 

40,000 4o|N.-K.of Uruguay, L., Ord i144 

40.000 1¢ Do7 % Pref. : 14y154 
581,60 190, N.-W. of U ruguay, L.,6 

iS ist Pref. ees 15 17 

2¢2.118 10¢ Do 5% 2r id Picference! § 10 

34,000 199| . Do 6 7 De b. Stock, & B0 83 
3,067,633 9¢ | Northern of France, 3 9 | 
1,5 or N. of 8.A. Repab.Gtd i SiN | 
"o Northern of Spain, 
Priority, 5 10 il 
597 go Ottoman (Smyr. to Aidi 4105 
100 bo 6 ° 106 J | 
. | io¢, +~‘Do AssutngiSer aikeny 
O04 6 1106 9 
| in| Do Non- As senting OX'1C6 9 
~ 06 1n¢| Do Kuyujak Debr.,6%))00 ¢ 

7 39) ¢ +” Do Seraikeuy Extensn | 

—o Deb., 6 l 4 | 
175,C00 10¢ Do Tireh Kxten. De 





4,376,029 


{ 10 De 188e, § 


1or | Ottoman, 


r Uttoman ol 
Red. 5 


Smyrna, ani 


o¢| Paris Lyons and Med. (1 
Ancienne)3 


255, 0 Piraeus, : 
Mor. 6 I 291 | 
3.414 1900 Porto Alegre. &e. Yeb. Bt! 72 76 | 
yt 10 Kecife & Sao Fran. L. gtd, £7 59 | 
75,000 19 Kio Claro 5 Paulo... 224 34 | 
600,000 100, DoS % Deb. Btock ... lz7 29 | 
39,340 10 BR yyal Sardinian ........) 11g124 
§9,010' 10 Do Preference +beee 1271 5 
908,180 4 Do A 34 1213 | 
730,440 4 Do B37... 1213 | 
1,732,340 .Q. Royal Trans- African ist 
Mort. Bonos, § % 57 61 | 
100,000 29 San Paulo (Braz VL. 264274 | 
60,000 100 Do 54 % Debenture Stk}155 56 
732,118 20 South Austrian ........ ; 64 7 
3,198,298 zy! Do Oblig. Red. 3 1391 
69.,729 zy| Do 1871 (Series Xj 5 
os zo. Italian Oblig. Red. 3 
30,000 20 5. Brazil R.G.doSui7Z 5a 
1,002,384.100, Do6% Deb. Stk. . 


"323, 832 100 Swedish Cent. L., Deb. 8k 
216,100100 Do& % rreference ... 


100,009 
1,340,600 


26,757 
14,009 
| 3,351,997 





§ Taltal, L., Ordinary . | 
oe United of the Havana, | 
Irred. Deb. Stock 6 7%'110 12 

83 West Flanders.......... 18 20 





10| DoSg% Preference....| 14 15 
20' Western of France Obii RE 
Red. 3% .cccccccccce 174184 | 


i 
Cassaba Riy.andExt.«”%' 60 85 
' 
ahaa 174184 | 
Athens, &c. lst 


Oe 


OC ———————————— 





THE ECONOMIST. [December 9, 1899. 


RAILWAYS. | BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, & FINANCIAL, LAND, AND 
ForBIGN RAILWAYs—Con =e INVESTMENT.—Con. 


Name Closng cid 
Name. Closng Prices. Prices.| = | 2 Name, Clonng 
Prices. |", 0 United States Brewing ....| 5 ats Prices. 
00 Wstn. of Buenos age ng ¢ | 10. 10 |Walker(P. W. and Son) . ’. Powder, Limited ....| 44 43 R. Plate Trust, Loan, &c. 
ce Bonds6% . - 103 § l 1 Watney, Combe, Reid & Co., y Brothers, Limited 9 31 AShares .. , ' Hh 4 
106, Do Mort Bonds § ¥% ...118 2 Limited, Ordinary g Cotton, Ord.| 18 1a is Do B Shares 
100 West of Havana Mor a Stk 100 | Do Deferred Ordinary ref eli Scott. American Invest 
Dede. 6 Stk 1¢ Do $ % cum Ist Pref sn : : Deb ‘Stk iC S Stk 0 |Scottish Aust, Invest.,. 
Do 34% Ist Deb lela | A tl Be ot Opn Stk |10 Do 6 % Gtd. Preference .. 
4 I ttn , g rd 1 é 8 00 05‘ ; 
BANKS. INSURANCE COMPANIES. 1! Dos % ; Tel (SUE 100 | Do8 Z do do ...... 
" \ lst Mort Det Stk. 102 4 : Stock Exchanges 349 Deb. ‘Bi 
ll Fore Coen, Warehouse, L 2 Si} j Trust & Agey. > Austr. L 
Di jo 


Name. Closng 


Ss Paid 


~~ 


106 
20 Zafra & Huelva Bas, 3° Stk 100 


~ 


HOF eH OW 


i 


1 |Fordhay B., & Sons,L.| 14 12} 39 
103 Foster, Pectee, and Co., L..| 143 53 10 | 
100 General Hydraulic Power,L 242 £2 

100 |Goldshr« igt Mi wt & Cc.,L 

litle . A Del Rt - “ 


100 Do B Inc 


10 |Gordon Hotels, Ord...... Union Discount of Lond , Li} 
5 |Harrison, Barber & Co., L 3 Union Mortgage & agency of 

rT Harrod’s Stores, L, Ord. > Australia (L.)¢ 7% Pref. 
; de 


Henry (A. and8 "and Co.), L! 114 Stk/100 | Do 44% Irrei b. Stock 
Hon = Col Stores, L, Pref 62 25 25 Van Diemen’s Land........ 


Hornsby (Riche ,& Bons),L, 64, 3) — 
iss Ordnance, L. be FINANCIAL— TRUSTS. 


Me ference... 10; 6 |Stk/100 Alliance In tment, Pref., 80 8 

fand Bullough, L..| 32 34 |Stk|/100 American Invst. Trust, Pret 119 2 

Humber and Co., L... , Stk 100 | Do Deferred 94 98 

Imperial Russian Cotton . ; (Stk 100 |Army & Navy Invst., L. Pf) 95 97 

Impd. Ind ustrial Dwelle., L Stk ee Do Deferred a a 

Improved Wo 1g |Stk Do Debenture Stock. .|104 3 

Ind. Rub.,Gut Perc ; ] Suk 100 Bankers Invest. Trust, Prf./100 4 

Intrnatn!. Tea Cos. St Lang L : 100 | Do Deferred 30 x 

é ) Do 4 % Debenture Stock. .|109 15 

British Invest. Trust, Pref 105 9 

Do Det erred .... »sj12 15 

Do 47 Debenture Stock. 1065 8 

Pesce. Amer. & Gen. eg 116 1S 
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Do erres i 54 6° 
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Dividend 
Sa8nuccose~: 


Last Ann! 
Closing 
Prices 
Present 
Amount. 
Dividend 
| Paid. 
Closing 
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» | Last Annl 
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'Irred 
34 Agra, Limited Se | 280. 000 8/ p.8.|Alliance Assure 20 
© Anglo-Argntne,L | § f 10 8 |Alliance Mar., L 100 
6* Anglo-Austrian AS 0 of 8) pties Fire & Lf 50 
6 Anglo-Cafor., L 20 12 25 | Br. & Fr. Mar., L 
& \Anglo-Egyptn., L ° ) 34 |Brit. Law Fire,L 
Angle-coreign, I . 15 |Cler., Med edn 
Sank of Africa,L 16 iC iC 000) 2 Commer. Union 
Bk. of Austrl’asia, 40 182, 124 |\County Fire....'1 
Bk. of B. Columb 17 18 7 § Eagle ‘ 
B.of B.N. Amer ca 1 6 0} 10 |Employers’ Liab 10 
Bank of Egypt . 5 24 174 |Equity and Law 100 
Bk. of Mauritius 3104 15 |General 100 
B. of N. 8. Wales i 42 &¢ (Guardian F. & L 
B. of N. Zealand | _ ,000 25 [Imperial Lim .. 
Guar. Stock.. ! 1 ? 7 *5& (Imperial Life .. 
Bk. of Roumania 20 indematty Mar 15 
Bank ofTarapaca 64 |Lancashire .... 20 
and London .. i "35 [Law Fire ....../100 
B. Inter.de Paris 2 . 6 |Law Gt.& Trust 10 
~~} ll , 000 44 |Law Life 38 
Cap. Jounties , obe . 5/6 p.s Law t nion 
Chartd. of India, — and Do 4 % Per Deb. Stcck ..|112 15 
_Austl., & China > ) 14/6ps' Legal & Gen. ot o*% . P a 0 |For ac 1.G ov . Trat. L., Prf 150 3s 
Stall ce] 98 a6 atte | etets ak fom i ea) 1445 38 | 38 ater ane Cn Bere 18: ie (Fo peter oon | 
jer. Bk .of Lon.,L 11 12 | 640 90 |Liv., Lon.,Globe § ! a. gp cccces| Vase Ia ) 
s)HongKn &S8han 6 1 63 6 : Do * (itasoutty)] 164 2 5 London Pavilion Limited iS ny “2. Det : an. ‘Tavest. L., Pel j107 S 
Imper!. Ottoman yl | . 20 |London é 0 24 Lond. Prod. Clear. House, L ~ Ie 00 Do4 a. ture Stock. 106 7 
e Imperl. of Persia 3 | 8s 24 |Lon. & Lanc. F. 26 53 64 10 McEwan (James & Co.), L) Isex [10 aaa ts. Stk. Invest, a> P;| 85 % 
International Bk ) 174 |Lon. & Lanc. L. 10 8 |Stk 100 Metrop. Dwlings Assoc., &c. 108 110 |S&* |>~ “— De { i. — 29 33 
of London, L.. j}Lon. and Prov. 1 Milner's Safe, Limited ... : ¢ Do4 De bes nture Stor 108 12 
lonian, Limited 5 |Moir, John and Sons, L... 9410. | ( om. I — t. are f. "90 95 
18% Lioyds Bank, L. 34 Morris, B., and Sons, L.. 33 ; ~~ rial canes Us ified) ook 
-4 Lon. & Braziln. L 4 National Safe Deposit, L ..| 34 32 — - Car eiee _ ea 
22 Lon. & County, L 10 |Nelson Brothers, Limited. a 43 : D 37D wwe ture Stock 95 % 
7 Lon. & Hanseati: Nobel Dynamite Trust, L. | 16 17. Stk |100 | | io Sa 7 ven tock 17 
18 Lon. & Prov. L. Pawsonsand Leafs, Limited) 74 73/8 100 s) 40 Btock 39 105 
20 |Lon.& R. Pla.e, L Pears (A. and F. Pears, L) p [Stk 1200 | avect. Pret. Corn L. Prt {10 
34 Lon 4 San Fran L Do Pref .... 4s 129 3 {8 ‘DoD Sie fae " 96101 
16 Lon. & 8.-Wat Do 5% Deb. Btock. 20 26 [OE a Dobe ture Stock. 5 
| 14) Lon. & West.,” 1100 Peek Bre. &Winch,547CmPf| 54 5; |S . SS ee) 107 10 
Lon. Bk. of . Price's Patent Candle, L 33 Merc De _ In Vas eet Prfl 53 §8 
& 8. America, L 10 Rio de Janeiro City Imp., L > we wee 8 Kk. *|108 12 
Lon. City & Mid.) 60 Do 5° Debentures .... 9 ar ene as aes oh Be mee make. 
—_ Jnt. Btk., L100 RiodeJan.FlourMills,&c.,L, 7 74 Stk)! wy ty ty 
‘on., Paris&Am, 20 River Plate Fresh Meat, L| 34 4 san = 
eo. Ltd...| 9 Roberts (J. R.) Stores, L...) 1 1 
Metrop. of Eng. Roberts (T. R.), L, Ord . 
& Wales Do & % Pref. sen an 
National i Rotherham (J.)& Co.,L..Ord, 12 12/5 Muni: cipal Trust, L., Pref . 
» N.of Bexice #1001¢00 a 1 Do 5°. Cum. Pref lg 148 dng em Pref. % & 
Nat.of N.Zes..L, 74) 24 243° 21 'Universal Life. . 100 a8 31 Is Do 4° Ist Mort. Deb. Stk 108, Railw: ay Deb. Trust, bL. ~~ 
Motion) © she 10 3 * Excluding periodical cash bonuses Be 67 Preferenes” L.. ( Do £% Debs., red. at 10 pm/106 10 
Nai fro-ofkng.L, CANALS AND DOCKS. Royal Niger Con ©. and L._| ,* $4 [Stk 100 | Do 44% Debenture Stock 1% 7 
Do ‘ - ; Do fully paid .. eat Sine ae 7 02 
{ . ; ae , Railway Investment, Pref. . 11 
$b Rete master® | .60 Bame. Closng | ——_ Petrm. and Liqu tid) 5 99 (Stk (100 | Do Deferred 244254 
0 Prov. of Irel., ; 


‘ a ae - Do 64 %. Cum. Pret. ont + a . Rgliway Shere Draw, Le. J Al ot Zt 
6 Stand of 8. Afr., 1/100 : Birmingham Canal 32 35 Salt Union, Ord. ; 2 24 Stk |100 ° pe 
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Mar., Limited 10 
40/ p.s Marine 2s 
10 |Maritime, Ltd..| 10 
6 |Merchants' M. L! 1¢ 
0 P ®|N. Brit. & Merc] 25 
Northern 100 

412 |Norwich U. Fire 100 
20 |Ocean Marine .. = 
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5 |Palatine. 


*124 | Pelican 
35 |Pheoenix..... 
20 |Railway Passngr 49 
50 —_ Life 
14 |Royal Exchange Bt. 
654 Royal Insurance = 
a p.s|Sun Fire 
up s Sun Life 
25 |Thames&Mer.M 20 
20 oP 8 Union 10 
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osee ¥ 10 
; { Austr., L| 75 | 4 oad 4} 54 |Stk 106 |R. Plate Trust, L., Pref.. 103 
+ oT olns-Atk -Dpts Btk}100 | 101103 net Pret, Bee Dost 3 2 De 44», Debs tock seennes 6740. {Sek (100 Seot. Invest. Trust, L., Prt.) % 
11} Union of Lond.,L100 | 154/38 39 Do39 Cons Deb.........| 79 Spencer, Turner and ¢ Ord. Be ee | oe et Debenture Stock... 
BREWERIES AND G-and Junction Canal ....\140 43 5 Boldero, L 5 5% prf Z to | 1 |Stock Conversion 


Leeds and Liverpool Canal 54 | Spiers and Pon on ae 
DISTILLERIES. Lond. & St Katharine Docks 48 5 “io 83 ¥, Ist Mort 15 18 |Ort {300 Submarine Cables Trust 
— ae -/130 33 6 Spratt’s Patent, Limited ..| .5 144 )Stk 10 Tre i. Prefd , , 
Name Closng é veins : eet Aut. rae L) 2,5 |stal100 | Do Deferrea. .. 
} - 1 } elegraph Cons' c., | 3 = ¥ Debe 
Prices. ; benture Stock, 4% 125 27 iUnited Alkali, L., Ord. .... 3 $ |Stk'100 ' Do 4% Debenture Stock. . 
Stk /100 \Allsopp.8.. \& Bons, Pref.Ord 182 34 ; ati oy » Canal, Pret. .. {10 Fepwoonasareassos. g oeids GAS AND ELECTRIC. 
3s ~~ ) ae) 10 . PD. s ) es > 
0 | i De No e001 esis. Millwall Dock : Unit. Lim., &c., Asphalte, ut 1% 26| 10 ) 10 (Alliance & Dub. max. 10%. “lita LS 
Btk\100 | Do Preference 150 62 Do Preference, 44% 5 § Val de Travers Asphalte, L 19 /100 |100 |Australian Gas 5% Debs.. 
Rtk}l00 | Do 44 % Debenture Stock|115 - Do 6% Perp. Preference.. ¢8 , Waterlow&Bons,L’, Det. rd 22 | 4. | 53 6b 
Stkl00 Do 34 % Deb. Stk. 7 961 Do 5% Dev ature Btock.. 5 | Do P rel. Ord. ...... ae alfa 5| §& |Bombay, Limite 973 26 
0 ‘ Barcla Perkins & Co., b. = in Newhaven Harbour 4% Gtd 125 34 Do 34 Yum. Pref. .... 10 | Stk | 100 | Brentford, Consolidated ++! 
Bek tioo | Do a Deb. Stock ae. re ol. Canal, &.| 61 63 vee rlow w ‘Bros. & Layton, L 20 erie ee 
uez Cana! Shares 141 44 yo § } rus ec 
we bog! parvetts Brewery Be 138 ula ) ‘Surrey Com. Dock, Ord... .'139 42 Weldon s, Li ~ % Busnes A cs L 
x ; y eb. 121 23 Do 5 % Cum, ref j 0 2 
a os og: % Mort. Deb. Btk.|10: 3 COMMEKCIAL, INDUSTRIAL, & | Welford and Sons, Limited| 2 24 or al 
0 10 \'Bristol Brewe Orda | 40 42 1 Aerated Bread Limited. ... 14315 j3tk 100 |Welsbach Incandescent . 110 | City of i Soe. Se rd.| 15 I 
0170} Georges C0. 16% Pref 16g 74 1 Aluminium (L.), “A"...... 2 5 i} ) 1 Do Deferred Shares ......| o.8,,* | lo Do 6% —_ re 1 oa 
Stk boo (Cherrington aud Co. a | 1 Armstrong, Sir W. G. k Co. 3 44 Stk 100 | Do Cum. > . ‘ t Do 4s Deb. Stock 
Mort. Deb. Stock’ j102 4 |Stk /100 |Art'sns, Lab.& Gn. Dwell.L\122 27 |_ 6 5 |Wickens, Pease and Co. L | 5 : on nion, L. 
& [Ohetentamrewerr 0 , $5 Meee 12 eS 47 Sane, 1879. . C4 3 s OST Prete ones 
ib Yhicago Breweries Ma 10 45 0 “ sy 
otk 00 ‘City of Lon. Brewery L. Ord)187 s 10 10 |Assam Kail. & Trad., Pref.A) 11 12 FINANCIAL, LAND, AND County of Lond, and {ord 3 
ee i Do 5% Preference 125 2 10 Australian Pastoral. 74 8. INVESTMENT rash } 
6tk Do 4 7 Debenture 1 Baku Russian Petrl., L., Or. ly . E —— 
3 pre a = i Bell Ee, Com Pre. oa: . ; | uropean, 
10 Distillers, Limite ares ul and Co m Name Vlosn, 1103 
5 Dublin Distillers Bell's Asbestos, Limited _.| 271A, | Prices. Btk |100 |Gas Ae ene Ord. ..../*5) 9¢ 
§ é Do 6% Preference... Bodega, Limited ......... : Stk |100 | Me ‘ “fe some Pref. |120 23 
otk } juinness, A. Son & Bovril, Ord é 1 |Anglo-French Exploratn., L 31% ta Stk |100 [ © 3 ¥ Consolidated Deb.|9S.101 
Ordinary Do Tef. 16 | &| 5 Assets Realization, L be y [Stk |100 H Du 3 > auth timate 1" y3pl4g 
Stk | Doo % Preference 180 Do 5} % Cum. Pref. t 2 | 214) Australian Agriculoural....| 6 72 | 49 » oon to-House Elec. Light) 
stk '100 Dos % Debenture Stock/116 Brooke, bond and Co., L. 16 19 istk 100 Do 4 Debenture Stock! .. . 6 0 = ona oo 0s 
es Hodgson’ s Kingston Brew.L) 11 Brunner, Mond, and Go., Li 53/25 5 |Aus. Mt. Land & Finance, L| 5) 64 | ; : D u pp pOOE, » 0 sancsee 
Do 6 % Debentures . { Do 7 %' Preference 17 18 jstk 100 | Do 4% Debenture Stock wy 2} 98 I 4 ee reel "1¢20 "5 
‘ind, Coope & Oo., Bryant aud May, Limited..| 16,163 | 10 2 |British & American Mrt., L| ~ i 14 |5tk /100 Se eM diterraneam, L..| 6.8 
Deb. Stock .. mene Bucknall (H. and Sons, L.) oa &4 | 26 os british & Austn.T. & L., Ld z1lj 9 | Malta Klectric sup ly .. **) 434143 § 
7 }Lion Brewery, Limited . Cantareira Water 6 % Deb.. 3 | 1, 1 |british South Africa 348342 }.10 | 10 ee, Melbourne ty P Deb: 110 16 
Do New Cassell and Co., Limited *. 10 {100 [100 | "Do 5% Mort. Debs: Hed’’ ‘lio’ 7 (100 {100 |Met the Tel | 
Do Perp. 6% Preferen.e..| 30 32 Catalinas Ware., 5 % Debs..| 58 60 (.00 |100 |B. Ayres Harb.Works Trust, 52282 | *Y | Monte i tae ited . 7 
0 |Munchester Brew’ ry, L., Ord 17 84 | Cent. Prod. Market of B.A. £4 9% 1) 1 \Canada Company Os | . eens Limited 
Do 7 % Preference 164 6 City Offices, Limited 748 |10| 4 |Debenture rpuration, L) <2 5 5 | . res % Pall Mall Elect! 15. 
Me ux's Limited City of Lond. Real Property 24134 10/10! Do Pref icg lg] 8 .- T'% Pre 5 
Do 32 % Debenture shock 103° 6 \Stk |100 | Do 4% Deb. Stock 214 si ’P al L mited 
City of Santos Impts., --, 910 | 13 | 13 |Hudsons Ba - bM i 7m litan Ord. 
Cie. Genl. - Asphalt. .: 54 64| 74) 24 international Financial, L 4 Li Suk |100 iene y a 
Coats, J. and J 725740 |18 | 3 \Land & Mort. of Egypt, L| 5 54 Stk | = ir o > ° / ** 
Do 6 % Cum. 165174 | 100 |100 | Do 5 % Mortgage Deb . J1_103 | 10 | neon ec eccceee 
Do 44% Deb. Stock 110 13 | 10 | 2 |Law Debenture Corptn., L 1g 26 |100 109 lwe J ter Ki 
Orzute! Palace, Prefd. Ord.) 63 6 Stk |10 Do 4 4, Ferpet. De Deb. 6’ 6 estminste 
Pret, & 0« eee, 53 58 | London rican Exp... o> | EEL 
Do 3. bkirst do, 065 ....| $0 92 | act ic" Natal Land, &c., Limited . 17 8) COAL, IRON, AND &T ae 
6% Preference élé Do4 % eeconddo,. g'... ; §' 39| Dos, Preference...... 75 84) 74 74,Barrow Hematite Steel, L. 
Do 5 X% Mort. Deb_ Stock)110 13 Daigety a Vo., Lim... é 25 5 |National Discount, Limited! 10}1. ig, fo, Do6% Preference 
St. Pauli Breweries,L., Ore) ¢ 10 po 447 Irred. Deb. ptock'.20 2 |stk 100 |N.Z. Loan & Mer. Agency, L 10 | 10 Bell Br s. 6, Cum, ‘Pref. . 

Do Preference 1b 23 Do 47, lrrea. Deb. Stock. . 109 4% Prior Lien..... 113 istkl.0 Do Del @ 2 
Showell’s Brewery L., Ord.. Devas, Routledge & Oo.. L bh 6 |N. Zealand Trust & Loan.) 2) 3 | 20 | 20 polexow, Voughen & 0, s li l 
Do 1% Preference 17 178 DunlopPneu.Tyre87,Cm.Ord 3 | ’reference 22 24 |20'12| Do o| 208 

Smith,Garrett & Co.,L., ‘idl 22 24 Do Det. |Stk /100 |Peel River uand,&c. L...., 97 99 | 10) 7 Consett Iron, Limited. . 
Do" do Preference. ... Do 5 % Cum. Pre ie: stk |100 |Pernvian Corporation ....| 2g 23 | 23 | 20 Ebbw Vale Steel, lron Ket 
Threlfall’s Brewery, L.. Ord| Eastmans oe 2° ux 100| Do4% Pret. $9 | 20 | 16 youu Brown and Co, L.... 
Do Prefereuce lL Do 8 % Cum. Pref ici '100 1109 | Do6é% Bds 5 | 624 624 Nantyglo & Biaina * Pref.’ 
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Do 4% Deb. Stock red. . "!108 10 

0 Naioer & Collyer's, L., Ord! 35 37 

| Dob Preferense 15g 36 

‘New Westminster Brewy.,L 93 | 

Ik 6% Preference £2 04 | 

fNorthmptn. Brew'ry,L.,Ord) 18 9% 
Do Preference 7 7% 4 

‘ Dos % Debenture Stock. 

‘Nottingham Brewery, Lim. 
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COAL, TRON, AND STEEL.—Con. MINES.—Con. | TELEGRAPHS, TELEPHONES. | TRAMWAYS, &c.—Con. 
“Sle Sle > i-z — — 
- z Namo Cloang| € | = Name Closng| é | 3 |eis 
- y = |i . le ( a | y 
eee ie mares __ |Prices.| a | ™ | __|Prices.| & | & Home \Closns| & z | Name Olosng 
10 IN Ab Stm. C L 9 $3] ; | ; |Sterra Peseta, Lain et 3 2 ae ee 
0 New rern. Stm. Coai, an |simmer & Jack Pro is.| 58 6 9 2 
i 20 |New . ae Coll.'s, L. Prf, 114125(100 [109 |” ho s4 ° tat Dene’ ere l08 get | - Aitions Divest, Ls tz Dobe. - J | 3 3 |Edinburgh Street .......... 1s at 
10 Pease and Partners, L., Ord., 194203! 2| 2 | Tharsis Sulphur & Copper, L| 9 34! Stk (100 Do P on _ 115j1641 2) 2 \Glasgow Tramway, &.,L..| 34 4 
PA 100 Do 4% Perp. Deb. Stock..'115 17} §| — |Tolima, L., A Shares ...... i” See So heeeee i7'in) o| | |Imperial, Limited. ........- “4s 
6 § [Rhymney Iron, Limited ..| 24 2)) 1, 1 /Transvaal Goldfields, "a 12° 24 10 a9 , eeccccccsccees oo sal 5 | 5/Lon. Deptford, ane Prefd. 2 3 
MR eo a es ub 13} : 1 {Van Ryn Gid. M. Estate, | Qusse Brazilian Submarine, L. 15 1 4) 5/| 5] reenwich ..../ Defd. #14 
of re 5 77 Debentures, 1890. . ou ipl 1 | 1 | Waanan (Go ah hia §|100 100 | Do5% Bonds ............ -|107 11 |gtk |100 |London General Omnibus. ..195 205 
18 100 | 1 Wassau (Gold Coast) Mng i 14 4 10/ | 10/ Co j MK 
{South Hetton Coal, 244255, 1| 1 Wentw'rthGoldF'lds Prop,L| 4 on. Telephone & Maintn.,| 6| 6 London Road Car, L. ...... 95 9F 
* 7 Vickers, Sons, &00.,L., Ord| 53 82 Be a PEO | 10 | 10 Ice ba Limit egrecceenacecees oto 4 < Londoe stress : aot Se 
f am 7 1%) %4 Se inddeuscae ces J 1 Montreal Street 5% 
Btk 100} Do Preference Stock’ .... 151 3 | SHIPPING. | 10 | 10 | | Do 10% Preference - .... 19 20 - Debentures By. 6 on 
cence ‘ ‘ fea t 
mea 50 06 (Afeean team Ship casi) £| § Pigeet Sania Limined--) ¢ 6 hop og | oak Debs 
E : ss 2 Do Fully Paid........+..- 17 18 | 20 | 20 |Direct U:8. Cable, L........ 112123} 6 | 6 | North Staffordshire 
— - 124 124) Amazon Steam Navigation 9 10 stk 100 |Eastern, Limited .......... 154 §5 | 19 | 10 |Previncial, Limited - 
2 2 Alamallos, Limited baswitanel 4 3] 20 20 |Castle Mail Packets, L. ....| 20 21 Stk /100 | Do 34% Preference ...... 98101 |} 19 | 10 | Do6% Cum. Pref .:.. 
$25 925 Anaconda Coplper.......... 8% Sh 20 20 ( *unard Steam Shipping, L * 14 stk /100| Do4% Mort. Deb. Stock... 115 20 | 19 | 10 |Southampton ........ ‘ 
1 1 Bechuanaland Expl., L.. 1 fs} 20 10 G DO. naee see teeesseseaseee $4) 10 | 10 |Fastern Extension, L ...... >£4152) 19 | 10 |South London... 
50 | 50 Borax, 6 % Debs. ...., 70.75 | 15 15 |General Steam Navigation. . 7 72 Stk 100 | Do 4% Mort. Deb. Stock. . 116-21 10 10 |Sunderland, Limited .: 5 
1| 1 |British Broken Hill, L.... az 10 % Do5 % Preference........ 9 of, 100 100 |Eastern and South African 5 | Tramways Union, L. ...... ; 
19/ | 10/ |Burma Raby ....cccccccces HH 10 10 Do 5 Joy 1877 . weaver er neees 83 9 4Z most. deb........+.. 9 103)109 100 Do 44 7 Debentures ee aed 
@ | 2 |Cape Copper, Limited...... 64 63) 22 10 Sh} and Co.,L 28 3 | 10 | 10 Great Northern of Cop’h’g’n| 31 33 | 5 |Vienna General Omnibus ..| 44 5 
2 2) bo Cum. Pref. (6% min)..) 53 6 | 10 20 0 7 % Cum. Pref ........ 14 15 | 26 | 25 |Indo-European, Limited .. 48 52 | 10 | 10 |Wolverhampton, Limited .. af ef 
10/ 10/ (Champion Reef ............ 58, %|100 100 7 Te exeetnebesed 103 106 §  §5 | National Telephone, Lim.) 5 54 - 
1. 1 Colombian Hydraulic ...... ; 8) & §& Mercantile Steam Ship, po 93103, 10 10) Do6% Cum. lst Pref ....| 14 15 | 
1 1 |Cons.Gld. Fields of 8. A.,L.) 78 73) 8 | ,8 |New Zealand Shipping,L... £364 10 10) Do6% Cum. 2nd Pref....| 14 15 
BS Re Mic ssecinen acess 1g 24}, i0 10 |Orient Steam Navigation « 343%/8tk 100 | Do 34% Deb. Stock ....../100 102 
100 100 Do 54 First Debs ase 108 13¢ a = as Oriental, Pref. a 7 50 1 Gulentnl Tesenbens, isos 31 
2 2 |\Copiapo, Limited ..... oe} Ob 4g /RSe Au | D AACE. orsccescececoscccs 8 Reuter’s, Limited .......... 7 8) 
1, 1 |Day Dawn P.C. Gold, L. 4/100 60 |Royal Mail Steam.......... 100 |100 | West African, L., 5% Debs. .|99 102 WATERWORKS. 
§| 5 De eee Del nani ethane ok ogg} 5 5 Shaw omen, »L.,A pf "Ed ‘s 23, 24 West Coast of America, L..) 41 — 
100 100 do 5 % Debentures ---./106 108) . 5 O BD UTA. oo. aeons renee $/100 |100 Do4% Debentures ... .. 102 5 | | a 
100 100; Do 54 % Bultfontein Obs. ¢7 ¢9 . 20 |Union Steam Bhip, Limited 23 24 10 | 10 | West India and Pamama, L! 4% 14) 20 | 20 |Antwerp, Limited.......... 224234 
6 2 Devon Great Consols, L. be. | 20 10 b DO DOW 6 cccscc-cccseccess 11 114} 10 | 10 Do 6% First Preference.. 9210 |Stk 100 | Chelsea, OS 1313 18 
1 1 Durban Roodeport, er 7 5g f} 10 10 Union Steam Ship of N.Z., 9410419 10) Do6$ ? Second Preference’ 7} 8: ¥ S ( ity av Seen, Miccaul 2 - 
2 2 Fortuna, Limited ......... gl “A AN 100 1100 | Western Union 6 % Sterlin Jolne Valley...........++0+. 
1 1 \Frontino & Bolivia Gold, L 1 24) ~~. TEA D COFFEE Bonds ae pasavante #98 103 |Stk |100 |Kast Londom 000000002222 {202 7 
4 4 ‘Great Laxey, Limited aes Se OT Oe) BO BOUIN UE. iv ssccradescccees 45 50 Stk |100 | Do 44% Deb. Stock ......|152 57 
6 § Libiola Copper, L.. wool WB 3a) 8 5 British India Tea, L........ 2 24 50 | 50 |Grand Junction, max.10Z%../110 15 
3. 3 Linares, Limited 84 9s} : : Chargole Tee Assosiation, L 2 iiewo-o-c——_ oe 100 nee? Deb. Stock........ iss * 
1 1 Lond BC ‘ol’ mbiaG id 'k lds. 1413 0 Jum. Pref ....<.<. Stk |100 OE: « ch cktendendéescousens } 
2 2 Mason & Barry, Limited 44 4q) 1 4 Cons. Tea and Lands ae 4 TRAMWAYS AND OMNIBUS sstk/100 | Do New Maximum, 7 /o . (208 13 
1 | 19/ Montana, Limited.......... fs te 10 Do 1st Pref. 5% ..... 8 9 | 10 | 7 |Kimberley, Limited...,....| 33.44 
10) 10/ Mysore Gold, Limited......, o{i}2) 10 10 _ Do 2nd Pref. MV, 8 94 100 |100 | Lambeth, maximum 10°% : :/295 300 
2 2 Namaqua Copper, L. ....... 423 5 | 20 20 Darjeeling Tea, Limited 19 21} 5| §& |Anglo-Argentine, Limited..| 324 | 50| 50} Do7h/ ....---.-+. ses. 225 30 
6 5 New Jagerstontein BL 14 144 10 10 Dooars Tea .. eae 18)19} Stk 100 Do67 Debenture Stock. ./125 35 |Stk|100 | Do4% Debenture Stock. ./135 40 
1 1 |Nundydroog, L ............ 34 22,10 10 Do? Pref 153164, 10 , 10 | Barcelona, Limited 124134) 20 | 20 | Montevideo Shares........ | 16 17 
1 1 Ooregum Gold, L., Def. Ord.’ 34 2g; 10 10 Doom Dooma .... 2: 23 | 10 | 10 | Belfast Street ...... 164175 Stk | 100 | Do lst Deb. 5 fp sovecceece 103 8 
1 1! Dol0Y Min. Pref. ...... 424,,10 10 Empire of India & C 101: | 10 | 10 |Bordeaux Tramway, &., L| .. . |100 |100 |New River, New netererens |428 33 
: 1 Pahang Corporation,L.,Ord é 14} 10 10 Do 5% Cum. Pref. .. 94104; 10 | 10 | Do5% Preference 100| Do4% Deb. Stock.. --|135 40 
5 5 ‘Kichmond Con., Limited .. 5 4) 10 10 Jokai(Assam) Tea, L ......) 15 16 | 10 | 10 |¢ Jalcutta, Limited . 100 | Do Debenture Stock B .:/135 40 
SAa &. 2) eee 464%6%, 10 10 De 6 % Cum. Pref ........ 1415; 5| 5 \City of Birmingham....... 26 |Seville, Limited............ | 
100 100 Do4 % Ist Mort. Bonds jeu 2 | 20 20 Jorehaut Tea, Limited .... *, 48 |100 100 | Do4% Debs............... ~|101 | Stk |100 |Southwark, &c., Ord. ae 
1 1 St.John Del Rey .........: 1314) 10 10 Lanka Plantations, L...... 44 i 5 & |City of Buenos Ayres, L.. 74 73) 10 | 10 |Tarapaca, Limited 
1 1 |Scottish Australian, L. .... 2 4,10 8 Lebong Tea, Limited ...... 131 DE S| BO a devercassiccoccese 64 7 |Stk| {100 | | West Middlesex saita 
1 1 Sheba Gold, Limited ...... 1 i410 10 Ouvah Coffee, Limited .... 6 i Stk ‘100 ' Do Per.6% Deb. Stock .. 135 145 | 


THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA: 


BREAKFAST—SUPPER. 


| 
‘ILVERED PLATE GLASS | 


for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling 
Unequalled in brilliancy. Samples, tariffs and 
estimates on application. 
tas PATENT SILVERING COMPANY (Limited. | 


ILT CHIMNEY - GLASSES, 


CORNICES.—OVERMANTELS HARD 


WOOD. Latest designs Moderate prices. Best 
goat. Old frames re-gilt Old glasses re-silvered. 
HE PATENT SILVERING COMPANY (Limited) | 


10, 12, and 14, Lower Kennington lane, London. | 


THE 


| 
“ UNIVERSAL OFFICE,” 


2, THAWER STREET, 


MANCHESTER SQUARE, W., 


Suppress the numerous inconveniences of the 
Poste Restante. 

Give to travellers, seamen, and others, who ad- 
Vertise in newspape rs, a a postal address, send letters 
and telegrams to all parts of the world, and receive 
answers without being in this town. 


Office Hours, 10 to 2, and 2 till 6:30 (second fioo1 
Agents in all parts of the world. 


’ Sry) EL ‘ ab 
THE STOCK EXCHANGE. 
NOTICE. 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 

ealers are not Members of the Stock Exchange, 
or under the contro! of the Committee. 

A List of Members of the Stock E xchange who 
&re Stock and Share Brokers may be seen at the 


Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exc hange» 
Committee Room, The Stock Exc hange, 
London, E.C. 


— 













ALL CYCLISTS 


SHOULD INSPECT THE 


‘Imperial Rover Cycles. 


FITTED with FREE WHEELS and 
Back Pedalling Brakes. 


WRITE For Lists, FREE. 


Any Make of Tyre, any Size Crank or Gear. 


“The BEST at the price.” —Vide Pres 
The “ METEOR-ROVER, No. 2” at £10 100 


Can be obtained by gradual payments, if desired. 
ys : 


Full particulars from 





j 
| 


| 


| 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY € CO., Lid.), 


METEOR CYCLE WORKS, COVENTRY. 
LONDON 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs ee 








WOLVERHAMPTON UNION. 


Brection of New Workhouse, Infirmary, &c. 


£50,000 LOAN REQUIRED. 


The Guardians of the Union 
require 
TENDERS for its supply. 

As the whole of the money will not be required 
| iemetintety, Tenderers are asked to state if they 
would be willing to advance the money in instal- 
ments of £10,000 at stated periods 
ensuing twelve months. 

The 
is over £500,000, and the present Loan Liability is 
under £27,000, 

The Tenders, stating rate of interest and inclu- 
sive cost of commission, and all other expenses, to 
be sent to me not later than Thursday morning's 
post, the 2lst instant, and endorsed “Tender for 
Loan.”—By order, 

FRANK HARRISON, Clerk to the Guardians. 

Union Offices, Wolverhampton. 


Wolverhampton 


during the | 
. | BOOKS of the Company, so far as regards the Per- 


ratable value of the Wolverhampton Union | 
0 ‘a ; 7 | Trunk Borrowed Capital) and Perpetual Four per 


; Cent. 


a LOAN of £50,000 for 30 Years, and invite | 


MATANZAS AND SAB ANILLA (CU BA) 


RAILROAD, SEVEN PER CEN 
LOAN OF £300, 000. 


The HALF-YEARLY INTEREST on the 
BONDS, due on the 15th inst., 
and any succeeding day, at the Counting House of 
Messrs J.‘Henry Sehroder & Co., 145 Leadenhall 


above 


street, between the hours of Eleven and Two 
o'clock. 
The COUPONS must be left for examination 


three clear days before applying 
London, 6th December, 1899 


for payment. 





will be PAID on that | 




















METROPOLITAN 


LI ee ASSURANCE SOCIETY. 


ESTABLISHED 1835. 
New Low RaAtEs FOR 


ENDOWMENT .. 
. . ASSURANCES. 


(Non-Forfeitable Policies. 
(Guaranteed Surrender Values. 


NO AGENTS EMPLOYED. 


For Prospectus, &c., apply to 
THE ACTUARY, 
Offices : 13, Moorgate Street, 
LONDON, E.C. 


BERGENS KREDITBANK, 


Bergen, Norway. 


|GENERAL BANKING BUSINESS. 


fg dit Lyonnais. 
utsche Bank 


London Bankers: 
\ (Berlin) London Agency’ 





THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given, that the TRANSFER 


petual Five per Cent. Debenture Stock (Grand 
Consolidated Debenture Stock, will be 
CLOSED from Wednesday, 20th December, 1899, to 
Saturday, 13th January, 1900, both days inclusive. 

Warrants for the interest accrued to the 3lst 
December, 1899, will be forwarded on the 13th 
January, 1900, to all proprietors of those stocks regis- 
tered in the Books of the Company on the 20th 
December, 1899. 

And notice is also given, that the Transfer Books 
of the Company, so far as regards the Five per Cent. 
Perpetual Debenture Stock (Great Western Bor- 


rowed Capital) and the Four per Cent. Perpetual 


| Debenture Stock (Northern Borrowed Capital), will 


be closed from Wednesday, the 17th, to Wednesday, 


| the 3lst January, 1900, both days inclusive. 


Warrants for the Half-Year’s Interest to 3lst Jan- 
uary, 1900, will be forwarded on that date to all 
Proprietors of those Stocks registered in the Books 
of the Company on the 17th January, 1900.—By 
order, WALTER LINDLEY, Secretary. 

Dashwood House, 

9 New Broad Street, E.C 
8th December , 1899. 
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In allotting Shares favourable consideration will be given to those Applicants who apply for both Debenture Stock and Shares, 


| 
| The LIST of APPLICATIONS will OPEN on THURSDAY, ii4th DECEMBER, and will CLOSE the following day, 
FRIDAY, 15th December, at Four o'clock in the afternoon, or earlier, for both Town and Country. 


The Calico Printers’ Assoctation, 


LIMITED. 


(Incorporated under The Compani Acts, 1862 to 1898.) 


SHARE CAPITAL - £6,000,000 


Divided into 6,000,000 Shares of £1 each. 
5,000,000 of which are now to be issued as Ordinary Shares, and the 


remainder may be issued hereafter either as 5 per cent. Cumulative | 


Preference Shares or as Ordinary Shares, 


4 per cent. Perpetual First Mortgage Debenture| 


| Stock, £3,200,000. 
PRESENT ISSUE: 

4 per.cent. Perpetual First Mortgage Debenture Stock which 
| will be issued in multiples of £1 ... ae a = .. £3,200,000 
Ordinary Shares of Lleach ... = a se £5,000,000 
£8,200,000 


Of the above issue, £1,066.666 Debenture Stock and £1,.595.170 Ordin ry Shares will be issued to the 


Vendors in part payment of Purchase Moneys, and the remainder, viz. : 


QQ 


£2.133,334 Debenture Stock, 
£3,404,830 Ordinary Shares, 
: Subscription at par, payable as follows: 


’ 


TOC 


On Application . . 2s 6d per Share 10 per cent. 
On Allotment ' 

On ist March, 1900 ey 25 

On Ist May, 1900 's 6d ' 40 


FE 
aVJ 


of the Free 
» purchased 
e Company's 
stee for the 


} 
une 


Power is reserved By the " 
ing three-fourths of the nominal a 
200,000 can be issued 
ed or loose plant and mac} 


case the Company 


FOR THE FIRST MORTGAGE DEBENTURE STOCK- | wijjiam kamuna Appleton Wames Robin Bo: 

HOLDERS. Black and Co., Ltd.). td.) 
NEVILLE CLEGG (F. W. Grafton and Co.). John William Arthur (Allan Arthur, 
WILLIAM GRAHAM CRUM (Chairman < 


‘ ' : i¢ Robert Boyd (T. Boyd and Co.). 
I nor! c Ir ny, 2 i1eicner, an 0.). ’ : 
Limited). bie Francis William Ashton (F. W. Ashton | Charles Timothy Bradbury (Gartsid 
EDWARD GORDON McCONNEL (Chairman of Edmund ytter and 0., nd Co., Ltd.). ind Co., of Manchester, Ltd.). 
Limited). C. H. Barlow (Robert Kay & Son, Ltd.). | Charles Brier (J. Brier and Sons). 
DIRECTORS. 3 +. Barns-Graham (The Milltield. 
FRANCIS FREDERICK GRAFTON (F. W. Grafton and Co.), Chairman. Shae om een ic Falconer, and Co., Ltd.). 
JOHN HENRY GARTSIDE (Gartside & Co., of Manchester, Ltd.), ) , © Darr (i. Fotter an 0., Ltd.). Abel Buckley (Hayfield Printing Co. 
JAMES HYSLOP MACMILLAN (8. Schwabe and Co., Ltd.), Vice- |1 toe Bennett (J. Bennettand Sons, “*)") \ue™ — 
CHARLES HENRY NEVILL (The Strines Printing Company), )} — 3 / ; ee ae —— oe 
LENNOX B. LEE (The Rossendale Printing Co.). ; hiliy rae Bennett (J. Bennett oo _ Buckley (E. and J. Buckley 
GEORGE McCONNEL (Edmund Potter and Co., Ltd.). . SONS, 3550.). ~~ "eo ‘alvert 
Z. HENRY HEYS (Z namie ee . ; ve Bolden (Gartside and Co..of Jonathan Hindle Calvert (J.H. Calvert 
ROBERT McKECHNIE (James Black and Co., Ltd.). Manchester, Ltd.). Bros., Litd.). ee 
(The above have been appointed the first Managing Directors of the eonard Bolden (Gartside and Co., of | Assheton Neville Clegg (F. W. Grafton 


Association.) Manchester, Ltd.). and Co.). 


ee 





Oliphant Arthur Brown (R. Dalglish, |} 


SE - 5 

















